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This Last This Last This Last 
ARTICLE Week Year ARTICLE Week Year ARTICLE Week Year 
———— 
Apples: Common.......-+.. bbl 3.00 4.00 fe eee in eee lb 13% 15 Lard, extra, Winter st.....lb — 15% 4g 
Fancy ..... yh ay SARIS e 11.00 10.00 Gambier “itee * ‘ ot 8 oe _ tt eteeeeeees ae Oe 
a ee ndigo, | ear = -25 1.13 D p CHF PAWecccccce »4 10.2 
BEANS: Pea, choice....100 Ib 10.50 10.25 Prussiate potash, yellow... ‘ 18% 18% | Neatsfoot, pure........-... " 1%, ise 
eee Shaner, — becee Oe oe Fm By Bs Indigo, Madras........... ; 1.25 : Sram ane seeeees po eas can % oe 
ite kidney, noice... 3. FERTILIZERS: etroleum, Pa. cr., at well. 3.9 ‘ p>: 
BUILDING MATERIAL: oa eee Gas'e auio'in gar st, bis. = se @ 
5.0 4%, am 0 %o ’ 17 7 
Portland ements NY. te “yl igi phosphate, “Chicago. . 28.00 34.00 Dark fiite 6 pwd 33 23% 
loads, Gelivered. * tht - 2.20 2.25 Muriate potash 80%....... 36. 40 36.40 Wax. f. 125 eine . ‘ ve 30 
Chicago, carlonds...--..-. * 205 2.05 Nitrate soda........... 2.22% 2.32% Resin. “an t co oqumeeee 1 + I 4% 
Philadelphia, carloads.--... ‘ F 2.21 Sulphate ammonia, Soya- “Bean, tank” “Coa: re 7 58 
Lath, Eastern spruce......100— 6.75 125 mestic, f.o.b. works. ‘‘ ‘* 2.35 2.50 prompt ms ll § 
op tety Bod? masons. N. a ties 14.00 14.00 Sulphate potash bs. 90%. .ton 47.50 47.30 | 4 9 9% 
Shingles Cvyp. Pr. No. 1. “Youu 13.00 13.00 FLOUR: Spring Pat....196]bs— 5.60 8.25 PAINTS: Litharge, Am...... Bice. 91 si, 
Red Cedar. Clear........ 1000 4.60 3.85 Winter, Soft Straights. “ ‘‘ — 5.60 8.65 Paris White, Am....... Dinca Ib 1.25 1.25 
BURLAP, 10%4-0z. 40-in....yd — 8.50 9.60 Fancy Minn. Family... *“* ‘*“ — 7.50 8.55 Red Lead, American. . we i 10: 9% 
oe ane a a “—— 6.55 8.15 | GRAIN: Wheat, No, 2 R....bu— 1.28% 2.17% | White Lead in Paste...... >, 6s 
COAL: fo.ob. Mines........ ton Corn, No, 2 yellow......... 1.77 «1.01% 1.26% | whiting, Commercial... ..100 * 85 8% 
Ritailnibne: ate, Mo, S Wie. ..666ccss 59 78%, zine 5 Ce pe : i 1.00 
~ pt Standard .. “ 4 $2.35-$2.10 Bye. CAf.. CERO. 205040005 ss 95% - . ee :m 61 6% 
High Volatile, “Steam...... * 150- 1.40 Barley, malting........--.. om CO ted 2 la etre 9} 9% 
Anthracite, Company....... ‘ Hay, No. 1..-..+++0ee 100 Ibs 1.30 = 1.25 PAPER: News roll, Contract 62.00 
“ 8.65- 8.60 HEMP: Midway, ship....... lb 13% 14% | Book, 8. 8. & O........... 6 ” 
“ is. 8.25 % 4 | Writing, tub-sized “ 7 
va 8.15- 8.25 HIDES, Chicago: Lge O -aeceeeappeeeeeeae . 10 16 
8.15- 8.25 Packer, No, 1 native....... 1b. 14 5 4 BAL. ec occcceccsecs 5 6.25 6.50 
“ 4.40- 5.00 $n py f - Boards, GtPaw...cssecccce ton 52.50 53.50 
we a ‘aed errr rie 28 ly 24% Boards, wood pulp.. ae 80:00 oie 
/OLOTAaC oe oe - 7 q = . . 
peas oe 4 sigreselereestes © S182 14'9' 69 sa 4 - Sulphite, Dom. bl...... 100 lbs 3.40 3.75 
JOFFE Yo. 7 Rio.......- Ib — TY 15% Cows, heavy native.......-. - BY, 243 “es i 3.75 
CONFER, Bo. 7 Blo.. ------1s 24” 98% | Branded Cows...-..-...... «43% 34°4 | Old Paper No. 1 Mix... 43 "37% 
corrom Goons: He. : pos OO 6.500 sews = i %y 22 PEAS: Yellow split..... 100 lbs 6.00 ~—- 6.50 
No. OTLTOMES,.06s.c0 2c ccos ‘_ é 25 J 
Brown sheetings, ee: “yd - 12% 13 NGS AUD oo nica en scdis's foc as ie 24 PLATINUM ..........+++-- 0% = 66.00 76.50 
Wide sheetings, ; 6 DO NOs PCRING oo 6 0 ree oso ae +16 25 ; ; 
Bleached sheetings, stand. 18% 17% Chicago City calfskins...... “_. 719 30 a nt caren Chicago: Ss 
ANAC oooh cuca bies > v00 12 11% = pas as A A eef Steers, best fat...100 Ib 15.00 14.25 
Brown sheetings, 4 yd...... a 9% 10 | HOPS: Pacific. Pr. '28...... 20, +,-_) | Hogs, 20 wits. “ ** 41145 9.70 
Standard prints. a 9% 9 JUTE: first marks...... gee 7% 17.70 ard, N. Y. Mi Ress cr ee 12.05 12.10 
Brown drills, standard. 2% 13% | LEATHER: Pork, MeCSS....+sse+e+..se bl — 31.50 30.50 
Staple ginghams.......... ; 10 10% | Union backs, t.r..........- as 45 66 Lambs, best fat....... 100 lbs —_ 16.50 17.75 
rint cleths 38 %4- in. 64x60. ** 7%, 8 Scoured oak-backs, No, 1. 65 49 70 Sheep, fat ewes....... * — 10.50 10.50 
Print reer) 
belting, duck.......- : 37% BD Belting, Butts, No. 1, light. +66 82 Short ribs, sides I'se.. — 12.50 12.00 
Hose, si é NC Tie Be) Gane ais lb 7 14 
DAIRY: _., | LUMBER: * Hams, N. Y., 18-20 ibs....3" 4 ©6344, 74% 
Lutter, creamery extra..... Ib 48%, 45% Western Hemlock Tallow, N. ¥., sp. loose. “ 84, . 
Cheese, N. Fancy..... 22 22 Water Ship., ¢. i. t. ’ Peo) ee ove 8% 
Eggs, nearby, fancy...... ° 38 35 N.Y. Bar -per M ft, mee 50 RICE: Dom. Long Grain, Fey. Ib 6y, 1% 
Fresh, gathered, ex. firsts.. “ 32 30 Whi es Pine. No. e & a Blue Rose, choice.......... 43% 4% 
Barn, 126" . 06205: eee te 5D. 507 ame 00 Foreign, Japan, fancy a 43) 3% 
DRIED FRUITS: FAS Quartered Wh. vs 
Avples, evaporated. faucy...1b 15 17% Oe Vi ae a a “ «151.00 154.00 | RUBBER: Up-River, fine....Ib 4+ 224% 20% 
Apricots, choice, ave: pene " 15 17 F AS “Plain Wh. Oak. ie oe Plan, 1st Latex crude...... ne 21% 19 
Citron, imported, 56-1b. b 22 25 ae Ee, VE RRO a Roe oss 9G) y : ‘ 
Ourrants. Genned. 50-lb box. ** 12% 13 PAS, ‘Plain Red Gum, ail SILK: italian Ex, Clas......1b 5.55 5.80 
Lemon Peel, Impt’d......- i 16 1¢ POR nts, ut Str «© 100.00 102.00 Japan, Extra Crack “ Bp 5.40 
Orange Peel, Impt’d....... . 17 7 FAS Po lar, 4/4, 7 to Ips: a = 
Peaches, Cal. standard. 10, 11% aces te plies “115.00 115.00 eo : ee 
Prunes, Cal. 40-50. 25-1b box 9% 7% WAS Ach” 4/47... “ ee 97.00 95.00 Nutmegs, 1050-1108. Re er 31 12 37 
RUGS AND CHEMICALS: ” ” 40: 06 46 5 5 riNger JAM. so eeeecoreeee ve 14 es 
Pcetantiid, U.S.P. bbis.. 1b Eres on aa: fee eee Pepper, Lampong, black. 35% 41% 
28 deg -100 °° FAS Birch, Red, 4/4 125.00 125.00 “ Singapore, white.... “ 56% 61 
I ggg Bg sage iae™ FAS Cypress, 4/4”... ‘ * 88.00 88.00 ‘¢. ° SeeRmbeinanea “ a” = 
Jarbolic, C@NB..-.-.+++6 ” 6 66 be 5 ra dase ve ev 
Citric, domestic.........-- Ib B01 Com Sagan <a SUGAR: Cent. 96°...... 100 lbs 3.58 4.46 
Muriatic, 18’.........- 100 4/4 gany, 66 as 6s 165.00 160.00 Fine gran., in bbls..... iss di 4.90 5.95 
“ ; > Jnr  * Same te er °C (ame eg Reamer 5. . : 
Nitric, 42’......--++-- ‘ FAS H. Maple, 4/4”. “ ‘ ‘* 80.00 85.00 | TEA: Formosa, standard..... Ib_ 20 18 
Suaris, Seis oreened..... Canada Spruce, 2x4”.. * ‘ * 38.50 38.00 Fine .......sseeceeseeeeee . 31 32 
—. : ouble tae 40 N. GC. Pine, 4/4”, Edge, Japan, basket fired......... 20 14 
_Sulp! 9 c, via a ali sa Under 12” No. 2 and Congu, standard........... 415% 16 
i a ns eu... ton Ee “4 4-52.00 52.00 | TOBACCO, Louisville: 
Alcohol 7190 proof U.S... gal faer, Pine, ae Es" 98 As 65.00 63.00 wad Red—Com. ‘sht...... Ib 
FAS Basswooc re 85.00 86.50 OMMON ..ccescccccccvece - 
fp wood, 95%--....- i Douglas Fir, Water seeee eee - 
pre Osage form 5. Ib Ship., ec. i. "¢. me NEI a6. o1d6.8, ore sieeve etdrk cia oie ‘ 
= Se ee oat ear see. seine i 
Ammonia. anhydrous : ae eee ae 2.75 30.15 | Burler-—colory—Gominoa «> “ 
ar sai fo Clea peteseeeee Ty ea 78.00 78.00 VEGETABLES: Cabbage. . .bsk — 75 Pr 
ane ian da ‘ North Carolina Pine, ; Onions, Mid., Wn., Yel...bag 4.00 4.00 
Pore a a aoa Roofers, 13/16x6”... “ * 33.00 32.00 — stat Te 180-Ib. sac — 3.00... 
tie Pte dihiatg wade... * METALS: alg “9 baga ....... ag 2.50 . 
ee, ee Ln 46 * Pig Iron: No. 2X, Ph.....ton 21.76 20.76 | WOOL, Bos ae 
Bleaching powder over Basic, valley furnace..... “ + 48.50 16.50 Avera a * Ce Ib 68.92 
RNR a Saree ..100 Bessemer, Pittsburgh... .. “© + 20.76 19.26 Obio & I Bway sa a 
sae ne ale ‘ Gray Forge, Pittsburgh... ‘‘ 19.26 18. 3 ae ee eee Ras - r 
a4 seer gpm Hg a eee ton No. 2 South Cincinnati.... * 18.69 . none le ee a i ey yo 
Calomel, American......... Ib Billets, Bessemer, Pittsb’h. ‘ 36.00 ; Half-Blood Clothing........ : 37 42 
neches. ahaa eoee 1 Forging, Pittsburgh...... 41.00 38.00 Common and Braid. Saesaccee. 40 45 
Sastile mtariths etc see Open-hearth, Philadelphia. ‘ 39.30 38.30 Mich. and N. Y. Fleeces: 
C t Oil Pro eT Wire rods, Pittsburgh...... ‘* 42.00 44.00 Delaine Unwashed......... ‘ 35 44 
Caustic soda, 76%...... 100 * O-h, rails, hy., at mill..... “ 3.00 43.00 Half-Blood Combing........ Ke 41 48 
Le dla ano yg ‘ Iron bars, ref., Phila...100 lbs 212 2.12 Half-Blood Clothing........ ‘i 33 40 
Callsratorsa, Te) eae ‘“ Iron bars, Chicago..... eis 2.05 2.00 Wis., Mo., and N. E.: 
Cocaine. Hydrochioride. . - oz Steel bars, Pittsburgh.. “ <* 1.95 1.85 Half-Blood ..... 7 40 48 
Goan Sut PeRHIS co cc Ib Tank plates, Pittsburgh ‘* ‘ 1.95 1.85 Quarter-Blood - 43 51 
Crea ta car d mestic..-. “6 Beams, Pittsburgh..... me “188 1.95 1.85 Southern Fleeces: ei 
m ov oO * “S00 « Sheets, black No. 24, Ordinary Mediums.......... 41 47 
oe h 4 Be Asie a i2's-0 eS a Pittsburgh 5....55... ae 2.85 2.70 W. Va., etc.; se a 
Soran - wo gallk....'? Wire Nails, Pittsburgh. “ “ 2.65 2.65 eighths Blood Unwashed.. * 50 55 
pr gg ee - ceed cooe Barb Wire, galvanized, Quarter-Blood Combing..... sg 49 54 
Gum-Arabic. p ‘t eS Aes ‘a PICCHUER - o5 <5 c50 0.0 ie 3.3 3.35 Texas, Scoured Basis: 
Bengoin, Sumatra. see Galy, Sheets No, 24, Pitts. ‘ 3°60 3°60 Ring, 12 MOnthes sc saves eee: ‘ 1.00 1.15 
Gamboge ......-- i Coke, Connellsville, oven...ton Fine, 8 months............ a 98 1.10 
Shellac, Pe ASA: ieee Furnace, prompt ship..... ** 2.75 2.60 California, Scoured Basis: 
Tragacanth eppe is 1 Foundry, prompt ship. . 3°75 3°75 INGERNOET: siivisisieic-ctere csc eae 90 «1.12 
Licorice Extract........--- 55 Aluminum, pig (ton lots). 2 ie ee ee “ 80 93 
— se eeccereeseees nt Antimony, ordinary........ ‘ 9 1134 | Oregon, Scoured Basis: 
Pe Oe CER no gia Copper. Blectrolytic........ “ + 14 y% vine & Ps =. oS eae : 98 1% 
ANC, NN. Zac soseecceses oe 9 3 Oe Bee eae a 95 Ue 
Morphine, Sulp.. bulk...... i Lead, No Y....seeeeeeeeees 7 ° 6:10 Territory, Scoured Basis: “4 
Nitrate Silver. crystals..... © MUN GEY chasis c.s soa ose 44% 51% | Fine Staple Choice.........°° 1.00 1.17 
be llgg ae steee ae a ae Tinplate, Pittsburgh. 100-1b i. 5.35 5.25 | Half-Blood Combing........ ee 98 1.12 
Quicksilver, 75-1b flask... 123.00 123:00 | MOLASSES AND SYRUP: Fine Clothing.........- sisieisl fe 95 1.00 
" Re < = Blackstrap—bbls. ........ gal sa 13 PE: “Os 66a 654505 50s 1.05 1.20 
Guinine. 100-08. ROBB. oso v0. : 40 40 am Fancy ; a 4 Fine Combing “ 95 1.05 
Rochelle Salts............- ) 23 23 | MEERA BANCY... oes o rece es 5 1 ‘ ie ate es “ am "8 
Sal ammoniac, lump, imp... “ 10% 10% | NAVAL STORES: Pitch... . bbl 7.00 7.00 Salifernin hae ae ee “ 1.00 1.15 
Sal soda, American...... 100 ‘ 90 90 POORIN IS iste bs a nrcieereo.<'s 7.50 7.90 aivkede & ka Fall, spring. 
Saltpetre. crystals......... oi a % m Tar, kiln burned.......... = 13.00 2.50 WOOLEN GOODS: 1929 1929 
con we a ‘ nee , ae ‘ aad Paneer = . ei oh - - — 53% Standard, cheviet, 14-0z....yd si ay of se 
. rene Sa o_o 8: nut, § i) ah eelb 7 8% Serge, 0! EP Pe 2.02 2. 
Soda benzoate.........+.-- pe 50 ss China Wood, bbls., spot.... °° 15 fa 15° | Serge, 16-02 “ 2'90 ~—-2.90 
Vitriol, blue.......+..++++- » 5.19 | God, Newfoundland........29 67 68 Fancy cassimere, 13-0z..... és 3.00 3.10 
raga FFS. — Bi-chromate COFN, CFUME...ccccccesscece Ib 8% 9% 36-in. all-worsted serge..... 60 51% 
RAE ee ee Ib 9 8% Costomsces, Crude, tks. at 36-in. all-worsted Pan...... ‘ 57% 55 
Gechinenl. ‘eteer. 95 87 “Cae eae ie ee aa “ 9.85 9 Broadcloth, 54-in.......... “ 4.25 4.12% 
Advances, 19 —Decline from previous week. Declines, 43 *®Carload shipments, f.o.b., New York. Quotations nominal. 


+ Advance from previous week. 
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DUN’S STATISTICAL RECORD 


— 


Latest Week : 1929 1928 
Bank Clearings.........+. $11, 639, 202,000 $11, ee 000 
7Crude Oil Output Gasete 2,629,850 486,650 
Freight Car Loadings. 1,051,728 2568 007 
Failures (number). : 428 517 
Commodity Price ‘Advances 19 31 
Commodity Price Declines. 43 20 
Latest Month: 
Merchandise Exports...... $486,000,000 $420,617,000 
Merchandise Imports...... 383,000,000 380,437,000 
Building Permits.......... 405,506,700 224,141,400 
Pig Iron Output (tons). 3,662,625 3,185,504 
Unfilled Steel Tonnage. 4,410,718 4,335,206 
{Cotton Consumption (baies) 632,808 ‘581,235 
Cotton Exports (bales).. 555,986 596,208 
Dun’s Price Index........ $189.036 Se 


Failures (number)........ 2.02 


+Daily average production. {Domestic consumption. 














THE WEEK 


WitH various evidences of a sustained high level of com- 

mercial activity, there also are indications of increasing 
irregularities that reflect the presence of restraining forces. 
The latter differ in character and are somewhat more nu- 
merous, yet basic conditions disclose supporting features 
that are distinctly reassuring. After the impressive indus- 
trial expansion of the early months this year, some subse- 
quent slackening would be wholly natural, but it may be 
longer deferred than usual in certain of the major lines. 
Such a status exists even now in the great steel trade, whose 
influence on general business is far-reaching, and maximum 
mill schedules mean steady employment for many thousands 
of workers beyond the accustomed time. Hence, the public 
buying power, while reduced by strikes in some other manu- 
facturing branches, retains marked strength, and distribu- 
tion of goods continues in notably heavy volume. The best 
results in the retail field have not been achieved, however, 
because inclement weather over a large area of the country 
has arrested the movement of seasonal merchandise, and 
has diminished interest in Summer needs. That phase, on 
the other hand, is the less disturbing from the fact that 
most dealers have stocked conservatively, in keeping with 
a practice that has been quite universally observed. It is 
significant that contraction of demand, where it has ap- 
peared, has not seriously impaired confidence, although 
tariff uncertainties and falling prices for some of the prin- 
cipal commodities have caused rather more hesitation. The 
latter trend again is revealed in DUN’s comprehensive list 
of wholesale quotations, with markets for grains and hides 
especially prominent in the decline. The downward reaction 
in different important articles of consumption contrasts 
with an opposite tendency a year ago, yet many recent 
financial statements have shown larger earnings than at 
this period in 1928. 


A new proof was given this week of the continued tension 
In the local monetary situation, when the call loan rate was 
Taised to 14 per cent. Existing conditions are quite un- 


usual, for the market usually relaxes at this season, and 
the quotation a year ago was 6 per cent. Moreover, funds 
for the fixed periods tightened again this week, offerings 
being limited and 8% per cent. being named for the shorter 
maturities. That the stringency in money remains an im- 
portant influence on speculative operations in stocks was 
shown clearly after the 14 per cent. charge for call loans 
was recorded. An irregular decline of prices on the Stock 
Exchange followed, and trading, which appeared to lack 
leadership, was in reduced volume. Some shares gained in 
price, but this was not representative of the general trend. 


The exceptionally high total of building permits granted 
in the United States last month requires a special analysis. 
Rising above $405,000,000, the aggregate for the country, 
as a whole, was fully 80 per cent. more than the amount 
for April, 1928. Such an extensive gain reflects an unusua 
situation, and a striking feature appears in the statistics 
covering Greater New York. The latter returns reveal a 
projected expenditure of about $251,000,000, which was 
considerably more than three times the amount for a year 
ago, Manhattan alone reporting almost $176,800,000. It 
was not only in Greater New York, however, that expan- 
sion occurred, for the permits at outside cities involved 
about $153,900,000, or nearly 5 per cent. more than the 
figures for April, 1928. There were gains in the Southern 
section, the Central West, the Western States and on the 
Pacific Coast, more than offsetting decreases in New Eng- 
land and in the Middle Atlantic group. 


It is not necessary to look far to find interesting features 
in the iron and steel situation, and one of these is the 
stronger position of pig iron prices. Published quotations 
show three advances this week, and the composite figure 
compiled by The Iron Age has risen to the highest basis of 
the current year. It is, moreover, 8c. per ton above the top 
point in 1928. Completed data now out confirmed last 
week’s preliminary estimate of a sizable gain in pig iron 
output last month, the daily average, at 122,087 tons, being 
close to 2 per cent. above the rate for March. More than 
that, April’s total production, at 3,662,625 tons, set a new 
high record for the month. For four months of this year, 
the make of pig iron exceeded 14,000,000 tons, or fully 15 
per cent. more than the quantity for the same period of 1928. 


The quieter conditions lately developed in textile channels 
have continued, but without noticeable impairment of con-' 
fidence. A strong belief in the maintenance of a large 
general purchasing power is expressed by merchants, and 
it is recognized that the inactivity in primary markets is 
partly a seasonal phase. There has been, in addition, the 
weakness in raw cotton to make buyers more conservative, 
while inclement weather in various localities has retarded 
distribution of seasonable goods. As a result of that con- 
dition, moreover, interest in Summer requirements has 
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lessened. Reports of a decrease in unfilled orders are be- 
ginning to be heard, yet the movement on past contracts 
_remains large. Where prices have changed at all, the trend 
has been in a downward direction, but without sufficient 
momentum to cause unsettlement. 


Once again, hide markets have become conspicuous by 
reason of their weakness. Comment was made last week 
on the depression in foreign prices, and the decline at the 
River Plate, which preceded a slump at the Paris auctions, 
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has been carried further. Under the weight of those move. 
ments, it is not surprising that domestic prices have lost 
ground, and published quotations this week show reductions 
in about all items. At the lower levels, however, the vol. 
ume of business gained, buyers evidently being attracted 
by concessions of %c. to le. Not unnaturally, the chang. 
ing situation in raw material has affected the leather trade, 
which is not in a satisfactory position. Operations there 
reflect increased caution, and not much stimulus is being 
derived from conditions in the shoe industry. 





GENERAL BUSINESS CONDITIONS 


Eastern States 


BOSTON .—Retail trade was much more active this week, 
but a considerable portion of the sales were merely from 
the deferred demand of earlier weeks. In wholesale lines 
business continues to be fairly active, though most jobbers 
of dry goods report that slow conditions still continue. New 
England mills are buying very sparingly of raw cotton, as 
they are endeavoring to restrict their output to the demand. 
The fine goods mills are fairly well supplied with orders, 
and there is a good call for colored sheets and spreads. 
Gray goods sales are slightly less. Prices have been well 
maintained on most lines. The market, as a whole, for 
cotton goods is rather quiet, with the medium counts sell- 
ing the best. Slight price concessions are being made by 
some of the spinners. 

Large purchasing by local interests of the Texas wool 
crop by local interests has been the feature of the week. 
Prices are reported to be about 15c. less than last year’s. 
Consumption of wool by the mills for the first quarter was 
from 7 to 8 per cent. in excess of last year’s. Dress goods 
are a little slow, though, there is an active call for broad- 
cloths, and the mills turning out men’s wear are doing well. 
Wool prices on the local market are steady. Carpet wool is 
very slow. Worsted yarns are more or less spotty but an 
upward trend in sales is expected. Weaving yarns show an 
improvement but prices in all lines are weak. 

Sales of pig iron last week amounted to 3,000 tons. Prices 
are firm. Building contracts awarded this week amounted 
to $13,890,000, as compared with $13,469,000 for the corre- 
sponding week last year. Building materials and lumber 
have been quiet, but are beginning to improve. The de- 
mand for all kinds of hardwoods continues active and prices 
are well maintained. The paper market is in a healthy con- 
dition, and the mills are generally more active than at this 
time last year. A heavy demand exists for woodpulp. 

Hide prices are easier, and tanners are waiting for fur- 
ther developments before purchasing. Stocks of hides are 
less, but they have more leather on hand than was the case 
a year ago. Leather prices show little change, and there 
is not much activity except in upper leather. Labor trou- 
bles in the Boston shoe factories are being adjusted but, 
owing to seasonal conditions, few factories at present are 
running full time. New orders are coming in rather 
slowly as the retail lines have been affected by the weather. 
The sale of new automobiles has been fairly good, but tires 
and supplies are slow of movement. 


NEWARK.—Continued low temperatures for the season, 
with rather unsettled weather conditions for the last woek, 
have retarded somewhai retsil distribution in many lines, 
including merchandise for Spring and early Summer wear, 
though silk hosiery and millinery are selling well. Some 
cf the smaller stores are inciined to complain of keen com- 
petition, accentuated, they say, by the development of chain 
stores. Sales of men’s clothing continue quiet, but furnish- 
ing goods, including men’s hats, are fairly active. The vol- 
ume of sales in new automobiles remains nearly normal, as 
compared with that of past seasons, while accessories are 
active, with prices remaining about steady. 

Operations in industry show no very marked change in 
either direction, though manufacturers of electrical supplies 
generally, including radio equipment, parts and tubes, con- 
tinue quite active, with continuing demand encouraging. No 


improvement is noted among tanners and manufacturers of 
leather, while prices continue depressed. Agriculture hag 
been handicapped by too much moisture and rather unusually 
low temperatures, so that the season is now a week or ten 
days behind the average. Wheat and rye are now progress- 
ing satisfactorily, while vegetables are late. The yield of 
asparagus is good, selling at satisfactory prices at ihe farm, 

In the building trades, not much improvement has taken 
place, although one large operation involving a cost of be- 
tween $3,000,000 and $4,000,000 was started during the week, 
Dealers in lumber and building material report quiet de- 
mand, supplies ample for immediate requirements, with but 
slight price changes. Despite some irregularities in several 
lines, labor generally is well employed. The generzl volume 
of business continues to compare favorably with that of last 
year. 

PHILADELPHIA.—Business was active this week in 
industrial lines, in some cases running in excess of the record 
for the same period a year ago. Retail trade, on the other 
hand, is showing the effects of the unsettled weather, sales 
continuing to lag in many branches. Nevertheless, manu- 
facturers of women’s and children’s dresses are running 
full time to meet the demand, and this condition is expected 
to continue right through the season, particularly if the 
weather be at all favorable. April was an unusually dull 
month for dealers in men’s clothing and manufacturers have 
only a fair number of orders booked for Fall. Some manu- 
facturers show a decline of 50 per cent., when the volume 
thus far this year is compared with the record for the same 
period of 1928. Manufacturers of men’s hats are receiving 
satisfactory orders and anticipate a favorable business. 

Movement of paints and varnishes is fair, volume com- 
paring favorably with the record at this time a year ago. 
The chemical manufacturing business generally is but fair, 
with volume below that of previous years, in spite of a favor- 
able demand and quite a few orders. There is less business 
in sight for jobbers of plumbers’ supplies and gas and steam- 
fitters’ requirements than there was a year ago, which has 
created a highly competitive state in the trade. In spite of 
this condition, prices have been rising in such lines as brass, 
copper and iron. Furniture dealers state that for the first 
time in a period of years they notice a decided falling off 
in inquiries and orders. 

The paper business has incresaed slightly since last year, 
probably more than 10 per cent. Prices are about the same, 
if anything about 5 per cent. lower. For the first four 
months, the iron and steel business was better than it was 
during the same period of last year, and outlook is en 
couraging for the maintenance of current volume. The 
bituminous coal trade is passing through a rather dull 
period, with production off approximately 2,000,000 tons per 
week. Conditions in the lumber business are a little un- 
certain, the rainy weather having interfered with the haul- 
ing out of material. During the last two weeks, there has 
been a reduction in the price of some of the lower grades 
of stock, on account of a lack of orders. While fair volume 
of business is expected all during the Spring, it is not ex 
pected to equal last year’s record. 

PITTSBURGH .—There is a slight improvement in retail 
business, although more favorable weather conditions are 
needed to move seasonable merchandise. In the jobbing 
trade, dry goods, men’s and women’s wearing apparel, and 
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furnishing goods are all moving rather slowly, although a 
few jobbers report sales thus far this year as slightly ahead 
of last year’s total. There has been moderate activity in 
the shoe trade, but orders, as arule, are small. The demand 
for lumber and other building materials has been com- 
paratively slow, but a slight improvement is now reported. 
Wholesale grocers report sales somewhat better, but busi- 
ness, as a whole, has not been up to expectations. 

Industriai operations continue to maintain a rather high 
rate, as a whole, with steel plants operating at ciose to 
capacity, and little sign of a let-up being in evidence. Menu- 
facturers of electrical equipment report operations at a very 
fair rate, and radio equipment also is more active than usual 
for this period cf the year. Demand for plate glass con- 
tinues greater than usual for this time of the year, and 
plants are operating at close to capacity. In the window 
glass field, the demand continues slow, with output still 
greater than sales, but some improvement is looked for in 
the demand as the season advances. The call fer sanitary 
and heating equipment shows a slight improvement, and 
the larger producers anticipate a good business as the season 
progresses. Production of crude oil is at about the same 
rate as it was last week. 

Little change is noted in the production of bituminous 
coal, with demand still light and no material improvement 
in prices noted. Western Pennsylvania grades of run-of- 
mine coal are quoted, per net ton, as follows: Steam ccal, 
$1.25 to $1.75; coking coal, $1.50 to $1.75; gas coal, $1.65 to 
$1.75; steam slack, 80c. to 90c.; and gas slack, $1 to $1.10. 


BUFFALO.—The weather continues to be the main re- 
tarding factor in Spring trade, which has reacted favorably 
to intervals of warmer temperature, and there still is some 
distance to travel to even up on Spring business and Spring 
sales, which have fallen behind last year’s. Merchants do 
not appear to be overstocked, as a conservative policy in 
buying has placed them in an independent position. The 
burden falls on the wholesaler, who is obliged to carry a full 
line, in order to meet the frequent demands for duplication 
of orders. There is a constant demand for the unusual in 
nearly all lines of women’s wear, staples being confined to 
necessities. Novelties in footwear are in request, and retail 
distributors are forced to carry a larger line than in former 
years. Men’s wear is somewhat behind sales of last year. 
The sale of automobiles, both new and used, are showing 
sales largely in excess of those of one year ago. The sale 
of radios is keeping up well, and has not shown the falling- 
off in demand as has been common at this season of the year. 

Building operations are more active, reflected in an in- 
creased demand for building material and paints. There is 
little change in the lumber situation. Sales in both soft and 
hardwoods are governed by actual requirements. Drugs 
are having a better than normal sale. The Lake season is 
opening with fair prospects; but with the ice still an inter- 
ference, little movement of boats is yet in evidence. Rail- 
roads report an active movement of freight, Industrials are 
moving along normally, with an upward trend in some lines. 


Southern States 


ST. LOUIS.—Industrial and commercial activity continue 
to be fairly satisfactory, the former more so than the latter, 
the volume of business in commercial circles falling below 
that for the same period last year, which may be partially 
attributed to the weather, flood conditions, and bad roads. 
In the boot and shoe industry, business is active, with the 
demand for work shoes showing an improvement; factory 
operations of the five leading interests is about 90 per cent. 
of capacity. 

The movement of seasonal apparel has been held back by 
cool and inclement weather, and the demand for work cloth- 
Ing still is slow, although somewhat better than it was the 
earlier part of April. Drugs and chemicals have improved, 
and the demand for fertilizers and insecticides has been 
active. The call for heavy drugs and chemicals from the 
general manufacturing trade has maintained high levels. 
The dry goods trade has shown some improvement, but is 
less than it was during the same period last year. Orders, 
While numerous, are relatively small, and are mostly for im- 
mediate requirements; retail stocks are smaller than they 
Were thirty days earlier. 


Electrical supplies are active, there being a heavy demand 
from the automotive industry. Extensive construction 
operations by public utilities companies, continued demand 
for refrigerator materials, and advance sales of electric fans 
and other Summef goods are mentioned as the chief factors, 
There has been an improvement in the furniture business 
which had been lagging since the first of the year, but sales 
still are below last year’s average. In wholesale hardware, 
seasonal goods now are moving in heavier volume than at 
this same time last year, with sporting goods of all classes 
particularly active; the notable exception in this industry 
is the smaller sales-.of builders’ tools and hardware. 

A fair business has been reported by flour millers from 
buyers whose stocks are low and who are attracted by low 
prices, although most buyers are inclined to confine pur- 
chases to present near requirements, in view of the approach 
of the new season, as both buyers and sellers are confused 
as to future developments. 


BALTIMORE.—Industry evidences no tendency toward 
a lessening of activity; current production and distribution 
continue generally satisfactory, and the outlook in most 
fields is favorable. The unsettled weather still is somewhat 
of a deterrent factor, but there has been no recession in the 
movement of seasonal merchandise. The high rate of oper- 
ation in the steel industry is being sustained, and incoming 
orders are encouraging. Building permits for April total 
$4,222,200, against $2,571,300 for the corresponding 1928 
month, and they are the highest for any one month of the 
current year. Undertakings are featured largely by indus- 
trial and commercial building, while the erection of dwell- 
ings still is under the seasonal average. Distribution of 
motor trucks and cars is currently satisfactory, despite 
keen competition in the industry; tire plants are now work- 
ing on a five-day week schedule, which is a distinct improve- 
ment; accessory houses are busy, and the sale of gasoline 
continues to be heavy. 

There is more activity in the shipbuilding industry which 
has been in a state of depression during the past few years. 
Local fertilizer manufacturers report that Spring sales show 
an increase over last year’s volume for the same season and 
paper box plants are now doing better than earlier in the 
year, although incoming business still is somewhat irregu- 
lar. The leather trade is again being menaced by a possible 
depression in the hide market, and this fact is disquieting 
the footwear industry. There is still uneasiness in several 
divisions of the textile line, and sentiment in this industry 
is less cheerful than it was earlier in the year. 

Chain-store systems continue to expand and those spe- 
cializing in food products report a heavy turnover. April 
sales of mail-order houses record a substantial increase over 
the figures for the corresponding 1928 month, but local de- 
partment stores report trade to be only fair. There is now 
better buying of railway equipment, and the demand for 
special machinery has improved; sales of farm machinery 
show a gratifying increase, and minor agricultural imple- 
ments and tools are moving better; wholesale distributors 
of paints and wallpaper report an improvement, but there 
is no evidence of betterment in the furniture industry. 
Houses handling bakers’ and confectioners’ supplies are 
transacting only a fair trade. 


LOUISVILLE.—The continuance of unfavorable weather 
has cast a spell of uncertainty on the local retail trade, which 
is hardly up to the volume of a year ago. The movement of 
millinery is of fair proportions, and manufacturers of cloth- 
ing state that they have just closed a satisfactory Spring 
business, with volume of sales 50 per cent. in excess of the 
record of 1928 for the comparative period. Fall orders 
already booked are of encouraging proportions. Movement 
of general merchandise at wholesale is fair, with prospects 
good. 

With seed merchants, early Spring business was not satis- 
factory, but it is hoped that the late Spring business will 
make up for most of the loss. Demand for feed and grain is 
not quite up to the average of the last several years. Move- 
ment of farm machinery and agricultural implements has 
been exceptionally brisk since March 1. Prior to that time 
it was exceedingly dull. Prospects are bright for the main- 
tenance of current demand until about July 1. 

There has been a better demand for hardware during the 
last thirty days, with many jobbers in this line running 
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ahead of their sales total for the comparative period of 1928. 
As railroads are keeping their equipment in good condition, 
and are again ordering locomotives from the builders in fair 
volume, manufacturers of iron products have witnesscd a 
good increase in their business during the last four months. 
Most of them are running at a rate which is considered 
approximately normal. While railroad, mill and factory 
supplies are moving rather spasmodically, it is expected that 
the year’s trade will show considerable improvement over 
the 1928 volume. 


ATLANTA.—Reports from the trade indicate that gen- 
eral conditions during the past week have not been so good 
as anticipated. While the retail trade in the cities is holding 
up reasonably well, in the rural sections business is re- 
ported quiet. Unfavorable weather conditions are reflected 
in the local jobbing trade; orders have slackened somewhat 
and fill-ins have decreased. 

In some sections, crops have experienced a setback, and, 
in a number of middle Georgia counties, it is reported that 
an average of 40 per cent. of cotton will need to be replanted, 
occasioned by cold weather and recent severe storms. 


NEW ORLEANS.—Weather conditions have been favor- 
able for the cultivation and growing of crops, though plant- 
ing was somewhat delayed, due to excessive rainfalls early 
in the season. The cotton market is showing a tendency to 
advance, due to a continued demand for export, and rather 
unfavorable weather reports from certain sections of the 
cotton belt. 

The rice market has shown increased activity, there 
having been a decided improvement in the domestic demand 
and, while receipts were in fair volume, these were largely 
absorbed, and the general tone of the market ruled strong. 
The sugar market has been quiet, with quotations remaining 
firm. There has been only a moderate trading in the cof- 
fee market and, while spots have ruled steady, futures are 
slightly lower. 

There has been only a limited demand for stocks and 
bonds, with prices holding fairly firm. Building operations 
have slackened somewhat, and this is true especially of 
residential construction. Building and loan associations, 
and other financial concerns loaning money on homes, ap- 
pear to have reached the conclusion that the city has ample 
housing facilities for its present population, and are show- 
ing a more conservative attitude in financing the construc- 
tion of dwellings. 


Western States 


CHICAGO.—Both the wholesale and retail trades, which 
have been ai the mercy of weather conditions, showed a 
marked improvement during the first half of the week, while 
industrial conditions in the Chicago area continue generally 
zood. Some concern, however, is being felt over the possi- 
bility that the break in the price of grains will affect the 
buying power cf the Midwestern farmer. 

First quarter and April sales reports, or statements Ly 
company executives, indicate that furniture stores and 
manufacturers are fairly prosperous. Washing machine 
production is being increased by at least one company, and 
the independent packers’ profits have shown good gains. 
Radio and motor parts manufacturers are maintaining 
earlier high production schedules, but price-cutting on sets 
indicates an increased competition in the former line. 

Automobile sales are setting new records. New car regis- 
trations in Cook County in April totaled 14,669, against 
12,753 in March of this year—the next highest month in the 
local area’s history. The April total also compared with 
8,796 new car registrations in the like month of 1928, and 
with 9,476 in April, 1926—the previous high total for the 
month, Practically all makes of cars showed sales gains 
over last year’s. Building continues abnormally slow, with 
April permits totaling $25,049,500, against $29,345,300 last 
year. 

Packers reported sales in dressed meats as draggy. In 
the livestock markets, most grades of cattle scored gains on 
Monday, only to react in the later trading. Hogs sagged to 
a top of $11.45 on Tuesday. Hides turned weak and broke 
as much as 1%c. for some grades, with a better class of 
buying reported at the lower levels. Failure of the proposed 


tariff changes to place a duty on some lines of finished 
leathers and on shoes is expected by some to act as a further 


temporary depressant. Eggs were firm on the local mer. 
cantile exchange, while butter trading was slow and feg. 
tureless. 

With the cleaning up of consignment coal in transit, the 
wholesale coal market showed a better undertone, although 
business was light. Continvation of cool weather was re. 
sponsible for an improvement in the retail demand for 
small lots. Building material demand showed a further im. 
provement, and yards specializing on concrete aggregates 
operated at about 70 per cent. of capacity. 


CINCINNATI.—Movement of seasonal merchandise jp 
both wholesale and retail channels during the past week 
was restricted by inclement weather conditions, but gradual 
expansion is anticipated with the advent of real Spring 
temperatures. Gains of consequence have not been the rule, 
but sustained activity in some of the leading industries igs a 
noteworthy feature cf the situation. Conspicuous among 
these is the rising trend of sales in the radio field, which has 
extended weli into the Spring months, in contrast to a nor- 
mal recession at the same period in previous years. 

More divergence is evident in the distribution of hard- 
ware. Preparation for outdoor work and a better demand 
from rural sections, especially in the adjacent tobacco re- 
gions, have contributed to an increased turnover. Among 
the active items are garden tools, hose and lawn mowers, 
In accordance with a conservative buying policy, carry-over 
Winter merchandise is not excessive, and inventories are in 
a satisfactory condition. Prices generally are staple, and 
collections have improved. Production of shirts for Summer 
and Fall delivery continues on good schedules and immediate 
orders for fill-in requirements are larger than they were a 
year ago. 


CLEVELAND.—Spring retail sales, taken as a whole, are 
slightly in advance of last year’s. Wearing apparel of all 
kinds increased nearly 5 ver cent., but showed quite a vari- 
ation in the various lines. Millinery and hosiery each gained 
abcut 14 per cent., women’s and children’s shoes better than 
25 per cent., while men’s clothing and furnishings gained as 
much as 8 per cent. Rather heavy declines were made in 
woolen dress goods, up to 25 per cent., silks and velvets 16 
per vent., and domestic fabrics 10 per cent. Silverware and 
jewelry gained abouf 14 per cent., but china and glassware 
fell off 20 per cent. Furniture also gained about 12 per cent. 

The wholesale trade also reported a variation in different 
grades, slight gains being made by dry goods, groceries and 
hardware. Drugs also gained. The slow progress in build- 
ing construction during the early months of the year made 
a better showing during the past few weeks, but the volume 
of dwelling construction is not making the showing that had 
been looked for. There is a somewhat better tone in lumber 
and other building supplies. The price of hardwood has 
been strengthened. 

Manufacturing in general is well abreast with that for 
the same period of last year, and some lines show increases, 
including hardware, machinery, paints and varnishes, and 
agricultural implements. Automobiles are going strong, and 
the supply of new vehicles is meeting with a normal market, 
notwithstanding the large number of used cars thrown on 
the market. The absorption of steel products about parallels 
production, with shipments of pig iron about reaching the 
level of the previous record. There is a generaliy strong 
tendency in prices. Running at high level are the principal 
tire factories in this district, while the accessory trades are 
experiencing lively trade conditions. Coal remains quiet, 
although some increase was noted with the opening of navi- 
gation on the lakes. As a general rule, there is little change 
in prices. 


DETROIT.—Unsettled weather conditions still restrict 
retail buying, and, aside from the large department stores, 
which have a fairly good turnover, the smaller merchants 
are finding trade more or less slack. The local business 
situation reveals no important changes, nor are any likely 
for the immediate present. 

Factory production still continues under a good headway, 
but with a possibility of a later let up, when seasonal de 
mands have been supplied. Building and construction work 
is below normal, and real estate is sluggish. Payments con- 
tinue slow to good in some lines, with collections closely 
looked after. 














con 
tra 
not: 
of | 
pail 


incl 
mol 


Thi 
int 
exp 


wes 
wee 
duc 
sun 
Dis 
abl 
able 
$9,§ 
hou 
fav 
in j 


bett 
stez 
tota 
Ap! 
age 
per’ 
par 


leve 
rail 
the 

adv. 
and 
sit 

Jap 
unti 
duct 


men 
845, 
cary 
628 
of : 








r- 


—slC«US 


ae Gee 


EEE SSeS 











DUN’S REVIEW 7 


May 11, 1929 


TWIN CITIES (St. Paul-Minneapolis).—A gain was made 
in business during March and April, as compared with the 
record of a year ago, and the losses sustained during the first 
two months of the present year are gradually being cut 
down. Current shipments in dry goods and notions continue 
greater, and there also has been a gain in the movement 
of men’s furnishings, hats, caps, furs and footwear. The 
volume of clothing sales is slightly off, but shipments were 
ahead earlier in the year, so that for the current season up 
to this time sales are about equal to the total for 1928. The 
millinery business has improved, both wholesale and retail, 
and a better season is assured than has been realized during 
the past few years. 

There has been an improved demand recently for hard- 
ware, and current volume compares favorably with that for 
the same period of last year. Sales thus far, as compared 
with last year’s, have increased slightly in railway equip- 
meit, machine tools, machinists’ and mill supplies, and power 
plant equipment. There also has been a substantial increase 
in the movement of radios and supplies. 


KANSAS CITY.—May business is not showing up very 
strongly, as yet, general estimates from leading wholesalers 
and retailers indicating only a fair turnover so far. Sharp 
drops in temperature have been rather general over the 
territory, and Spring activity has been hindered. 


Pacific States 


SAN FRANCISCO.—A noticeable improvement in busi- 
ness early in April continued throughout the month, and the 
coming of seasonal warmer weather has further stimulated 
trade in many lines. During the week, activity was most 
notable in men’s and women’s straw hats, in suits and dresses 
of lighter weight, also in household furnishings, wallpaper, 
paints, traveling bags and sporting goods. 

The industrial lines are recording increased activity, which 
includes the erection of new steel manufacturing and auto- 
mobile assembling plants. Railroads show a disposition to 
do much new construction work, and to extend their lines. 
This, together with airplane service, is bringing California 
into closer touch with interior and Eastern points and is 
expediting shipments and deliveries both ways. 


LOS ANGELES.—Business activity in the Pacific-South- 
west territory has maintained a good level during the past 
week. Industrial operations in particular have been con- 
ducted at a high rate, as evidenced by the increased con- 
sumption of electrical energy for commercial purposes. 
Distributicn of goods has expanded in response to seascn- 
able influences, and an ample supply of credit has been avail- 
able at reasonable rates. Building permits for April totaled 
$9,843,782, about half of the above being for apartment 
houses and dwellings. Weather conditions have been more 
favorable for the sale of wearing apparel, which is reflected 
in increased activity in the retail trade generally. 


PORTLAND.—Retail business is moving forward a little 
better, with more seasonable weather; wholesale trade is 
steady. Bank clearings in the past month showed a gain, 
totaling $157,441,251, as compared with $151,385,387 in 
April last year. For the four months of 1929 clearings 
aggregated $626,089,798, as against $590,182,194 in the same 
period of 1928. Postal receipts in April were $245,719, com- 
pared with $239,928 in April last year. 

Lumber production continues at a comparatively high 
level, but prices, on the whole, are being maintained. The 
rail mills are moving lumber as fast as they produce it, with 
the result that prices in this class are firm and inclined to 
advance. Cargo stocks have a tendency to increase slightly 
and in domestic business prices have heen unsettled by tran- 
sit shipments. Export trade is of fair volume, with the 
Japanese again getting into action, though buying cautiously 
until trading can become adjusted to the new tariff. Pro- 
duction by 206 leading fir mills in the past week amounted 
to 190,400,743 feet, sales were 179,640,838 feet and ship- 
ments 199,170,933 feet. Orders for rail shipment were 76,- 
845,287 feet, export orders 25,678,250 feet and domestic 
cargo orders 65,658,673 feet. The local trade bought 11,458,- 
628 feet. Unfilled orders total 823,286,016 feet, a decrease 
of 25,201,091 feet forthe week. 


(Continued on nage 15) 


Dun’s Price Index Number 


Monthly comparisons of DuN’s Index Number of whole- 
sale commodity prices, based on the estimated per capita 
consumption of each of the many articles included in the 
compilation, follow: 


Bread- Dairy & Other Cloth- Miscel- 
stuffs. Meat. Garden. Food. ing. Metals. laneous. Total, 


$ $ $ $ $ $ $ $ 


1925, Jan. 1.. 41.559 19.683 23.011 19.948 40.205 23.379 34.780 202.565 
Feb. 1.. 43.809 19.561 22.053 20.004 40.293 23.464 35.408 204.592 
Mar. 1.. 42.582 19.795 20.522 19.915 40.301 23.384 35.448 201.947 
Apr. 1.. 35.731 20.358 21.045 20.071 39.233 22.698 35.401 194.537 
May 1.. 37.067 19.889 20.161 19.761 38.282 22.508 35.613 193.281 
June 1.. 39.926 °19.802 20.279 19.762 37.582 22.250 35.564 195.165 
July 1.. 36.059 22.397 21.236 19.916 38.334 21.908 36.049 195.899 
Aug. 1.. 35.507 24.083 22.611 19.612 38.173 22.251 35.896 198.133 
Sept. 1.. 33.533 23.714 22.297 19.837 37.500 22.588 36.247 195.766 
Oct. 1.. 30597 23.345 24.207 19.490 37.844 22.802 36.542 194.827 
Nov. 1.. 31.390 23.062 25.809 19.686 37.423 23.055 36.734 197.159 
Dec. 1.. 32.629 21.790 28.555 19.729 37.419 23.320 35.014 198.456 

1926, Jan. 1.. 34.180 20.255 26.077 20.462 37.166 23.411 35.730 197.281 
Feb. 1.. 33.188 20.234 24.298 20.536 36.898 23.480 36.420 195.054 
Mar. 1.. 31.834 20.358 22.834 20.709 36.161 24.005 36.777 192.678 
Apr. 1.. 30.827 20.108 22.755 20.493 35.297 23.720 37.278 190.478 
May 1.. 30.651 19.821 23.978 20.731 34.606 23.271 37.177 189.335 
June 1.. 29.709 20.076 23.194 20.154 34.567 23.027 37.345 188.072 
July 1.. 29.717 21.301 21.199 20.163 33.741 22.734 27.159 186.014 
Aug. 1.. 30.505 19.496 20.501 20.118 34.130 22.905 37.474 185.129 
Sept. 1.. 28.050 20.918 21.999 20.065 33.685 22.962 38.038 185.717 
Oct. 1.. 29.823 21.585 21.948 20.028 33.201 23.145 37.637 187.367 
Nov. 1.. 29.406 20.090 24.405 19.984 32.788 23.691 37.540 187.904 
Dec, 1.. 28.521 20.127 24.998 20.183 32.318 23.884 37.715 187.746 

1927, Jan. 1.. 29.455 19.418 24.593 20.160 32.471 23.647 38.014 187.758 
Feb. 1.. 30.042 19.781 22.573 19.897 32.372 23.371 37.435 185.471 
Mar. 1.. 28.620 19.897 21.859 19.830 32.301 23.022 37.740 183.269 
Apr. 1.. 28.411 20.159 22.166 19.734 32.333 22.575 37.709 183.087 
May 1.. 29.055 20.184 21.267 19.797 32.561 22.496 37.434 182.794 
June 1.. 33.933 19.039 21.682 19.737 33.049 22.308 37.473 187.221 
July 1.. 33.519 19.329 20.733 18.928 33.187 22.351 37.551 185.598 
Aug. 1.. 33.610 20.024 20.251 19.053 33.841 22.014 37.542 186.355 
Sept. 1.. 33.745 21.167 20.287 19.158 34.333 22.218 37.390 188.298 
Oct. 1.. 32.409 23.202 21.417 19.325 34.779 21.736 37.358 190.217 
Nov. 1.. 31.703 23.571 22.535 19.439 35.028 22.007 37.432 191.715 
Dec, 1.. 32.758 24.220 22.467 19.406 35.055 22.096 37.340 193.342 

1928, Jan. 1.. 32.390 23.480 22.542 19.451 36.039 21.897 37.050 192.849 
Feb. 1.. 33.384 22.537 22.007 19.665 36.242 21.890 36.159 191.884 
Mar. 1.. 35.591 22.425 21.797 19.866 35.890 21.711 36.503 193.788 
Apr. 1.. 38.341 21.474 21.796 19.893 35.927 21.440 36.544 195.415 
May 1.. 42.196 21.555 21.886 19.857 36.488 20.801 36.386 199.169 
June 1.. 39.273 21.885 21.113 19.974 36.269 20.735 36.442 195.691 
July 1.. 38.385 22.102 20.905 19.806 36.543 20.796 36.646 195.183 
Aug. 1.. 37.190 23.211 20.761 19.612 36.051 20.770 36.537 194.132 
Sept. 1.. 35.007 24.268 21.614 19.774 35.771 20.891 36.600 193.925 
Oct. 1.. 34.262 25.790 21.742 19.573 35.791 21.145 36.431 194.734 
Nov. 1.. 31.934 25.570 22.847 19.533 35.425 21.272 36.364 192.945 
Dec, 1.. 32.040 25.087 23.138 19.577 35.635 21.398 36.668 193.543 

1929, Jan. 1.. 32.673 24.620 21.690 19.596 35.658 21.348 36.780 192.365 
Feb. 1.. 34.899 24.697 22.059 19.497 35.138 21.303 36.572 194.165 
Mar. 1.. 34.589 24.420 22.354 19.450 35.137 21.558 36.739 194.247 
Apr. 1.. 38.663 24.057 20.940 19.376 35.066 21.708 36.786 191.596 
May 1.. 32.227 23.593 21.208 19.277 34.684 21.308 36.829 189.036 





Record of Week’s Failures 


ALTHOUGH slightly above last week’s total, the number 
of failures in the United States this week again shows 
a decided reduction from the aggregate a year ago. De- 
faults this week numbered 428, or only 7 more than last 
week’s total and 21 under the 449 insolvencies two weeks 
ago. Moreover, the decrease from the 517 failures of this 
week of 1928 is 89. Comparing with returns for that 
period, declines appear this week in each geographical sec- 
tion, the improvement being distinct in all instances and 
particularly in the South and on the Pacific Coast. 
' Following last week’s increase, defaults in Canada this 
week declined to 30, from 41 in the earlier period. There 
also is a betterment in comparison with the 46 insolvencies 
a year ago. 


Week Week Week Week 
May 9, 1929 May 2, 1929 Apr. 25,1929 May 10, 1928 


SECTION Over Over Over Over - 

$5,000 Total $5,000 Total $5,000 Total $5,000 Total 

MSE Lecce cccces 107 147 103 155 112 169 119 172 
South ....ccccee 69 113 65 114 53 86 76 136 
WE. Wewescc eens 59 110 61 102 67 130 61 129 
Paciflie ....c6 eee 31 58 23 50 26 64 31 80 
U.. Bicccccceivces 266 428 252 421 258 449 287 517 
CamaGs ccccccse 11 30 23 41 12 30 29 46 





Leaf Tobacco Market Active.—vrnhe receipts of Mary- 
land leaf tobacco at Baltimore for the week totaled 501 hogsheads, 
against sales of 448 hogsheads, indicating an active market. Ware- 
house stocks are low, and prices are holding firm. 
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ACTIVITY LIGHTER IN BUILDING 


Despite Many Instances of Gains, Construction 
Work Fails to Equal Last Year’s Volume 
HERE has been a notable improvement during the last 
thirty days in the building trade. New construction 

work contracted for during April is the largest monthly 
total to be recorded since June, 1928, and is the second 
highest April contract total on record. Despite this recent 
betterment, building in every line is pursuing a moderate 
pace, according to reports to DUN’s REVIEW. Because com- 
parison must be made with an abnormal volume of activity 
at this time last year, the showing looks worse than it 
really is. For, conditions are regarded as healthy, with 
work fairly well distributed in several lines. For the first 
time in years, commercial and industrial projects are a bit 
ahead of housing construction. 

Higher costs, especially financing, have been a contribu- 
tory restrictive influence, particularly on speculative ven- 
tures. It is estimated that loans cost from % to 1 per cent. 
more than they did last Spring, while the indirect effect of 
firmer money is being felt. In some of the hardware lines, 
materials are costing more, but lumber and other items are 
without appreciable change. The cost of skilled labor is 
pretty much the same as it was a year ago, but the large 
supply from which to draw enables contractors to get bet- 
ter service. Common labor is abundant, with wages gen- 
erally about 5 to 10 per cent. less than they were last Spring. 


BOSTON.—Contracts awarded in New England for the 
first quarter of the year were approximately 15 per cent. 
less than those for the same period of 1928, and the March 
total was 20 per cent. smaller than it was a year ago. 
Current operations are on nearly the same level as last 
year’s, except for residential building, which has shown 
a decline. The general cost of building is tending slightly 
upward. There have been no labor disputes of consequence 
for some time, and during the last year the unions have been 
working under an agreement. While the high money rates 
have made it more difficult to finance building operations, 
there still apears to be plenty of money for the more con- 
servative projects. Most mortgages are negotiated on the 
basis of 6 per cent. 

Most of the building lumber is supplied by three large 
mills, which are in full operation at present. The current 
base price is $42 for frame schedules. Local steel fabrica- 
tors are quiet just now, though some large contracts are 
in prospect. Brick has been slow during the last few weeks, 
though local yards have had quite a satisfactory year, 
and some fair-sized orders are in sight. Prices range up to 
$18.50. Cement is improving. Quotations are $2.73, less 
the discounts. Sales of lime are moderate. The price for 
large barrels is $2.96. 

PHILADELPHIA.—There is a fair amount of building 
now under way in this district, and indications are favor- 
able for an increase in the volume in the near future. In 
addition, there are pending substantial municipal contracts, 
and estimates are being made on the erection of large 
business structures. 

Statistics from the records of the Bureau of Building 
show that in the first four months of this year there were 
2,918 permits issued, a decrease of 54, when compared with 
the total for the same period of a year ago, while operations 
in the same period decreased 557, the total for this year 
being 5,072, compared with 5,629 in 1928. The estimated 
cost of building, on the other hand, shows a gain of $6,215,- 
495, the total for 1928 during the first four months being 
$33,460,150, as compared with $39,675,645 for the same pe- 
riod this year. 

Labor conditions are only fair, the supply being in excess 
of the demand. Wages, however, remain unchanged. Mate- 
rials of all kinds entering into building work are meeting 
with sharp competition, with prices showing considerable 
variance. 

ALBANY.—Permits for the first quarter of this year 
numbered 1,650, aggregating in value $2,964,324, compared 
with 1,831 for the corresponding period of 1928, amount- 
ing to $4,359,191. The loss is represented largely in a de- 
cline in one and two-family residences. The money market 
in the building line here is not easy, and loans are obtainable 
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apparently only for the more legitimate projects, with pre. 
vailing interest rates about 6 per cent. 

Large construction work now being completed ‘as kept 
labor well employed and a few projects, including a large 
bank building, are planned for the immediate future. Wage 
schedules have recently been adjusted, with increases 
granted ranging from 40c. to $1.20 a day. Prices of mate. 
rials and supplies have been generally steady, and stocks of 
wholesalers seem ample for demands. 


SYRACUSE.—In this district, there is now an over. 
supply of one and two-family houses and apartment houses, 
Therefore, there has been a slowing-up of new residential 
construction. Because of this, the supply of labor is easy 
and more than adequate. The rate of wages is somewhat 
down, as compared to what it was a year ago. Office build- 
ing construction has been heavy, but the large operations 
of this kind are coming to a close and no structures of 
magnitude have been planned. 

The money market is about as follows: Building loans 
are obtainable readily at a high rate. First mortgage 
money is not so easy as it was one year ago, and the basis 
on which it is being loaned is more conservative. Second 
mortgage money is considerably less easy to obtain than 
it was last year, the rates being high, sometimes as much 
as 5 per cent. above the quotations in 1928 on a five-year 
mortgage, with the added requirement on the part of the 
lender that the building be tenanted before the money is 
advanced. Interest rates on all money, with very few ex- 
ceptions, is 6 per cent., but service charges vary. 

In building materials, wholesale prices, that is, prices 
to yards, are a little higher than they were last Fall, and 
the tendency on the part of the retail yard is to buy for 
current requirements only, just as the needs arise. 


ST. LOUIS.—A marked decline in building construction 
locally during the first four months of 1929 has been 
attributed to a number of factors. Among these are an 
oversupply of office and apartment buildings, the high money 
rate, due to stock speculation, and uneasiness caused by the 
labor situation. Building permits up to May 1 were issued 
for $11,394,752, while in the same period of 1928 the figures 
totaled $14,112,846, a falling-off for this year of 
$2,718,094. 

Serious interruption of nearly all building in the city is 
threatened, as the result of a strike called on May 1 of 
3,500 union building laborers, 700 iron workers and 150 
stone cutters who are demanding increased wages. Al- 
though no sympathetic action on the part of other unions 
is contemplated, the absence of the laborers and iron workers 
will prevent other craftsmen from proceeding beyond a cer- 
tain point on major projects. Employers are resisting de- 
mands for wage advances, on the ground that no economic 
condition justifies an increase, as the amount of work being 
offered, and in prospect, this year does not compare with 
last year’s record during which time wages remained stable. 

Prices of most building supplies have remained stationary, 
the only noticeable change being an increase of about 10 
per cent. in plumbing supplies, other than enameled fixtures, 
Brass pipe and other brass fixtures have increased in cost, 
due to an unusual demand for copper from other sources. 

There are several large projects under way, including 4 
new electric terminal, three public schools, and the new 
Federal building for which the government selected a site 
a short time ago, the outlook for the building industry is 
fair for the next several months if the labor situation can 
be adjusted without prolonged agitation. 


BALTIMORE.—The building situation is more satisfac- 
tory today than it was a year ago. Permits issued in Balti- 
more last month totaled $4,222,200, compared with $2,571,- 
300 for the corresponding 1928 month. March, 1929, per- 
mits aggregated $3,543,120, contrasted with $2,789,400 for 
the same 1928 month. The total for the first four months 
of last year was $14,132,160, and the figures for the same 
1929 period are $12,479,280, indicating a decrease of ap- 
proximately $1,700,000. Each month of the current year 
has shown an increase in the value of permits over the 
record of the preceding one, whereas there was a gradual 
recession in construction operations during the first half 
of last year until July, 1928. While home building has 
slackened, the increase in the erection of industrial plants 
and public buildings has about compensated for the loss 
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in dwelling construction. Last month’s figures included 245 

ermits for the erection of private dwellings at a cost of 
$1,099,000, this being about 26 per cent. of the April total. 

The demand for suburban property continues strong and 
the building trades’ craftsmen are well employed, while the 
supply of unskilled labor in the construction field is not 
excessive. Building costs were unusually stable in 1928 
and fluctuations thus far this year have been unimportant, 
price advances in some supplies having been offset by cor- 
responding declines in the quotations of other construction 
materials. 

Some of the major operations, either now under way or to 
be started soon, are the following: Local railroad terminal 
improvement and electrification plans involving an outlay 
of $22,500,000; the Chesapeake Bay bridge to the eastern 
shore of Maryland, planned at a cost of approximately $10,- 
000,000; a new plant for an electric company at a cost of 
$25,000,000; a railroad terminal now being built at a cost 
of $7,500,000; a municipal airport just begun to cost $4,000,- 
000; a new airplane factory and aviation field which will 
involve an outlay of $2,500,000; a new soap factory to cost 
$4,500,000; a post-office building to cost $3,300,000; a new 
marine hospital to be built at a cost of $1,620,000; a library 
to cost $3,000,000; a masonic temple, in process of construc- 
tion, to cost $1,250,000; an apartment hotel to cost $1,000,- 
000; and a municipal art museum, almost completed, which 
represents an outlay of $1,000,000. 


RICHMOND .—Residential building locally is slightly off, 
due to plentiful supply of homes and apartment houses 
erected during recent years. This is offset, however, by a 
number of unusually large commercial projects now under 
way in this district, including large nitrogen and rayon 
plants in the Hopewell area, also office buildings, a large 
hotel and several schools. Local building permits for 
the first four months of 1929 totaled $4,733,284, as com- 
pared with $3,418,724 for the same period last year. 

Loans for legitimate building activities are readily ob- 
tainable, although funds for this purpose are not so plenti- 
ful as heretofore. The regular 6 per cent. interest rate 
prevails for first and second mortgage loans, however, with 
slightly higher brokerage charges. Both skilled and un- 
skilled labor are plentiful and generally better employed 
than was the case last Spring, with little fluctuation in 
wages during the past year or two. 

The larger commercial building has resulted in substantial 
steel orders, but smaller residential activity has reduced 
the demand for lumber and mill work. Stocks of material 
and supplies are abundant, with prices low. There is a 
general complaint from local dealers of insufficient margin 
of profit and keen competition. 


: NORFOLK.—For the first time in years, the volume of 
industrial building exceeds housing construction. Impor- 
tant alterations for chain store occupancy are under way 
and, on the whole, the present building situation is compar- 
able with that for the corresponding period of 1928. Piling 
is being driven for several new structures, and a 60-family 
apartment building is about 20 per cent. completed. 

Labor is plentiful, at steady wages, with relatively little 
unemployment. The demand for material remains steady, 
and the supply on hand is ample for immediate needs. 
Prices of lumber and brick are firm, metals are strong, but 
cement is weak. Money is easier than it was a month ago, 
and ample funds are available for local requirements. 


ATLANTA.—The volume of building for the first four 
months of this year compares favorably with that for the 
Same period of 1928, permits to May 1, 1929, amounting to 
$5,763,806, as against $5,378,502 for the first four months 
of 1928. Permits for residences and apartments this year 
total $2,031,515, as compared with $2,981,403 last year; 
permits for business property aggregate $1,220,898, against 
$401,153 last year. No outstanding new building is in 
evidence at this time, although two or three projects of con- 
siderable magnitude, begun last year, are nearing com- 
pletion. 

A considerable volume of remodeling work is under way, 
necessitated by the completion of two large viaducts over 
railroad crossings in the central business district. One 
large hotel and one office building are undergoing altera- 
tions. Residential and apartment building is beginning to 
slow up materially. Speculative building is almost at a 
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standstill. There are plenty of funds available for all 
legitimate building enterprises, with rates of 5% to 8 
per cent., owing to size and desirability of loan, with the 
average rate at 6 per cent. 

Material dealers report a slowing-up of business, with no 
material change in prices, and outlook is no better than 
normal. There is considerable surplus in labor at this time, 
but wage scales are holding firm. 


MEMPHIS.—Because comparison must be made with an 
abnormal volume of activity at this time last year, the 
showing in construction looks worse than it really is. Con- 
ditions are regarded as healthy, and there has been a 
notable improvement within the past month from the 
marked lull of the Winter. However, building in every line 
is pursuing a moderate pace. It is fairly well distributed 
in several lines, though commercial and industrial projects 
are scarcely keeping pace with smaller apartments and 
moderate-priced residences. Apparently this district is 
showing some effects of having about caught up with its 
building requirements. 

Higher costs, especially of financing, also are helping to 
restrict activity, particularly of speculative ventures. It 
is estimated that loans cost from % to 1 per cent. more 
than they did last Spring, while indirectly firmer money is 
being felt. There is plenty of money available for all re- 
quirements. 

In some of the hardware lines, materials cost higher, but 
lumber and other items are without appreciable change. 
Cost of skilled labor is pretty much the same, but a larger 
supply from which to draw enables contractors to get bet- 
ter service. Common labor is abundant, and wages are, 
perhaps, 5 to 10 per cent. less. Several large local projects 
still are in course of construction, but there is somewhat of 
a lull in plans for additional ones. Plans for further ex- 
pansion of road-building are expected to create a demand 
for such material as is good, while common labor is ex- 
pected to be needed in larger quantities in more levee con- 
struction in the Mississippi Valley. 


DALLAS.—Building operations in the corporate limits of 
Dallas have been more active since January 1 than they 
were during the corresponding periods of both 1927 and 
1928. They were not equal, however, to the records estab- 
lished in the years of 1925 and 1926. Total permits for the 
first four months of this year amounted to $4,152,000, or an 
increase of $2,747,000 over the total for the same period 
last year. In view of the present activity and the projects 
that are planned for the coming few months, a marked 
revival in construction work of all kinds will be witnessed 
during 1929. The majority of the present building is cen- 
tered upon industrial projects and apartments. Residential 
construction is being conducted on a comparatively small 
seale. 

There continues to be a plentiful supply of labor. Wages 
remain unchanged. Building material prices are lower than 
they were two years ago, but little change has occurred re- 
cently. Loans are harder to get than they were during 
1925 and 1926. Ample money is available, however, to 
finance worthy projects, and interest rates in this class have 
increased little, if any. The average rate on well-secured 
loans is around 6 per cent. 


JACKSONVILLE.—Building in Florida has shown no 
decided change for some months. Contracts let for building 
in March, 1929, totaled $3,580,800 for the State. This figure 
was 55 per cent. greater than that for February, 1929, but 
was 41 per cent. less than the record for March, 1928. Of 
the March, 1929, $1,656,000, or 46 per cent., was for resi- 
dential building; $972,700, or 27 per cent., was for public 
works and utilities; $360,000, or 10 per cent., was for indus- 
trial projects; and $318,500, or 9 per cent. for commercial 
buildings. 

A general survey of the trade indicates a ready supply 
of labor, with wages low. Building materials, though 


mainly lumber, continue slow. Money appears plentiful for 
loans on small amounts and on well-located property. 

The recently-announced program of post-office and other 
government buildings, bids for which are now being re- 
ceived, calls for an approximate expenditure of $5,850,000 
for buildings in some fourteen Florida cities, including 
Jacksonville. 
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MONEY RATES UNUSUALLY HIGH 


Call Loans Advanced to 14 Per Cent., and 
Time Funds also High 


ONEY rates were extremely high, in view of the season. 

The call loan renewal charge at the opening of the week 
was 10 per cent., but new loans were rapidly advanced to 
14 per cent. and this charge prevailed until Thursday, when 
some recesion took place. These rates caused surprise in 
most quarters, as the peak of Spring requirements for com- 
mercial and agricultural purposes was passed around the 
middle of April. Rates usually recede from this period 
until the height of the Autumn demand. Business was 
negligible, the turnover in call money being light, because 
of paucity of offerings. Maturity funds were principally on 
the bid side, banks showing no particular effort to supply 
the market. Time money also tightened at midweek to 8% 
per cent. for short dates, and 8% per cent. for the Padet 
periods, an advance of % of 1 per cent., and the highest level 
in three weeks. Acceptances moved up % of 1 per cent. on 
Tuesday, for all maturities. Commercial paper remained 
firm at 6 per cent. 

Foreign exchanges were highly irregular as cables from 
abroad detailed the progress of the Reparations Conference. 
Sterling was unsettled around $4.85%4 for cables, which was 
fractionally under the week’s highest, while francs, lire, 
guilder, kroner of the Scandinavian countries, and pesetas 
fluctuated nervously after the lead of the pound. The Ger- 
man rate was temporarily higher early in the week. 

Figures for this week, and average daily bank clearings 
for the year to date, are compared herewith: 


Week Week Per Week 
May 9, 1929 May 10,1928 Cent. Moy 12, 1927 


















Boston ....scerse $468, 000, 000 7,000,000 — 9.5 
Philadelphia 600,000,000 573,000,000 + 4.7 5, 0 
Baltimore ...... 109,613,000 101; 678,000 + 7.8 87,523,000 
Pittsburgh ...... 186,013,000 178,798,000 + 4.0 171,946,000 
Buffalo ..ccees. 63,155,000 52,661,000 +19.9 52,475,000 
Chicago ........ 643,616,000 886,463,000 -—27.4 755,940,000 
ee ee 209,650,000 173, 002, 000) = +21.2 160,717,000 
Cleveland ......- 140,522,000 114,7 39 000 +22.5 122,854,000 
Cincinnati ...... 72,760,000 74,5 — 2.4 72,240,000 
Eee 133,000,000 135.5 — 1.8 136,300,000 
Kansas City..... 1 35,200, 000 130,300, ‘000 + 3.8 140,580,000 
EN» 6 '9'0:s,0'%'9 0,9 47,475,000 46,429,000 + 2.3 41,090,000 
Minneapolis ..... 83:927,000 79.079.000 + 6.1 70,237,000 
Richmond ....... 39,728,000 43,606,000 — 8.9 43,304,000 
BRIGGER . cis <s'cs coeee 000 49,224,000 + 9.7 50,558,000 
Louisville ....... 3: 36,6: 27, = 9 35,174,00 
New Orleans 3 51,531.00 
Dallas. 2.5 43,433,000 
San Francised 4 177,600,000 
Los Angeles..... 1 182,180,000 
a i 4° 2.5 43,889,000 
|) 49° 1 1, ‘000 50, 630, ‘000 — 2.9 44,481,000 
TO 600s42% $3,618,202,000 $3,874,262,000 — 6.6 $3,522,052,000 
Mow Zork.....0-:0 8,021,000,000 7,825,000,000 + 2.5 5,679,000,000 
i . eer $11, 639,262,000 $11,699,262,000 0.5 $9,201,052,000 
Average daily: 
May to date. $2,114,661,000 $2,229.488,000 -— 5.2 $1,656,428,000 
OS eee 1,961,144,000 1,946,500,000 + 0.8 1,602,693,000 
March pibeleie'aihie:aie 2,268,692,000 1,912,910,000 +21.0 1,653,518,000 









Money Conditions Elsewhere 


Boston.—The ratio of the Federal Reserve Bank of Boston de- 
clined this week from 70.6 to 64.4 per cent. The reserves de- 
creased about $18,000,000, while the circulation increased nearly 
$3,000,000, and the deposits decreased about the same amount. 
Bills discounted increased about $8,000,000, and bills bought in the 
open market more than $7,000,000. Call money on Tuesday was 
quoted at 14 per cent. Customers’ collateral loans are 7 to 7% 
per cent. Commercial paper is 5% to 6 per cent. 


St. Louis.—The demand for credit continues active from both com- 
mercial and industrial borrowers, but it is more brisk from the 
latter than from the former. Prime commercial paper is quoted a 
trifle less than it was a week ago, and is now offered at 5% to 6 
per cent. Loans to customers are 514 to 6 per cent., while collateral 
loans are 6 to 7 per cent. 


Chicago.—Money continued steady this week, with demand not 
better than fair. Commercial paper was 5% to 6 per cent., with 
over-the-counter loans 5% to 6 per cent. Customers’ loans on col- 
lateral were 6 to 7 per cent., while loans on brokerage collateral 
varied little from 7 per cent. 


Cincinnati.—The situation in the money market has not eased 
to any extent. Loans are confined to urgent requirements for in- 
dustrial and mercantile purposes, and the present stringency proba- 
bly will continue for some time. Rates for commercial paper range 
from 6 to 6% per cent., with 7 to 8 per cent. for call loans. The 
latter prevails in the case of new business from brokers. 
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Cleveland.—The local money market is somewhat uneve., with 
the demand for loans irregular. The local Reserve Bank’: weekly 
report indicated little change in most items reported upon, but 
there was a material decrease in holdings of discounted bi'!s, ang 
a slight decrease in note circulation, and a substantial cain ip 
debits to individual accounts. 


Twin Cities (St. Paul-Minneapolis)—The demand for mo: y con- 
tinues heavy. The bank rates range from 6 to 6% per cent. Com- 
mercial paper is from 5% to 6 per cent. Deposits at the loca! banks 
have declined recently. The weekly Federal Reserve Bank state. 
ment shows an increase in total reserves of $2,718,166, a Cecrease 
in total bills discounted of $1,864,258, and a falling-off in t: (al de. 


posits of $803,913. 

Kansas City.—The local discount rate still is 544 to 6% per cent, 
but recent advances of the Federal Reserve Bank from 4 to 5 per 
cent. are expected to stiffen rates. The general demand is steady, 





Bank Clearings Well Maintained 


BANK clearings this week at all leading cities in the 
United States of $11,639,202,000 are 0.5 per cent. below 
the amount reported for the corresponding week of last year. 
New York City clearings of $8,021,000,000 exceed those of 
a year ago by 2.5 per cent., while the total for leading cen- 
ters outside of New York of $3,618,202,000 shows a decline 
of 6.6 per cent. This year’s figures measure up quite well 
with the returns of recent preceding weeks, although a 
number of the leading outside cities still report losses from 
the heavy clearings of last year. There are declines again 
this week at eleven of the twenty-two outside centers, but 
gains are shown at Philadelphia, Baltimore, Pittsburgh, Buf- 
falo, Detroit, Cleveland, Omaha, Kansas City, Minneapolis, 
Richmond and Dallas. 
Figures for this week, and average daily bank clearings 
for the last three months, are compared herewith: 
Sat. Mon. Tues. Wed. Thurs. Fr 


Sterling, checks... 4.8443 4, 84 tk 








Sterling, cables.... 4.85% 
Paris, checks..... 3.9058 
Paris, cables...... 3.90% 
Berlin, checks..... 23.68% 
Berlin, cables..... 23.70% 
Antwerp, checks... 13.87 
Antwerp, cables... 13.88% 
Lire, checks....... 5.24 
Lire, cables....... 5.24% 
Swiss, checks..... 19.26% 
Swiss, cables...... 19.26% 
Guilders, checks... 40.19 
Guilders, cables... 40.21 
Pesetas, checks.... 14.30% 
Pesetas, cables.... 14.31 
Denmark, checks... 26.65% 
Denmark, cables... 26 





66 ‘4 
Sweden, checks.... yy 
Sweden, cables.... 
Norway, checks... 
Norway, cables.... 
Greece, checks.... 
Greece, cables..... 
Portugal, checks.. 
Portugal, cables... 
Montreal, demand.. 
Argentina, demand 
Brazil, demand.... 
Chili, demand..... 
Uruguary, demand. 








Unfinished Cottons Turn Quieter 


| remem for print cloths, sheetings and some other gray goods 

in the cotton division has been light and sales have been running 
below the current rate of production. Bleached cottons have eased 
a trifle, and many of the colored lines have been less active. Towels 
are being distributed in large volume, with current orders small. 
In the sheet and pillow case department, buying has been moderate 
and leading mills are holding their production down to about two- 
thirds of capacity. Cotton duck has sold in moderate quantities, and 
some small filling-in business has been done on tire fabrics. Printed 
goods are moving very freely, and there has been more call of late 
for sheer materials for early shipments. 

Moderate duplicate orders have come forward for Fall suitings in 
the worsted goods division, and several lots of surplus Spring goods 
have been moved. There is a moderate amount of trade in spot 
goods. In dress goods and coating channels, while immediate buy- 
ing has been light, the outlook for Fall is better than was the case 
a year ago, and some of the mills are well provided with business 
on specialties in lightweight dress goods and on many of the broad- 
cloths and novelties for coatings. Spot business on flannels and 
lightweight suitings ha&-been small. 

Printed silk crepes are being cut up freely. Transparent velvets 
are being shown in printed form. Silk hosiery continues to absorb 
large quantities of raw material, and the spun silk materials are 
doing better than was true a year ago. The larger factors are 
watching their production closely, and avoiding accumulations. 
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REPORTS ON COLLECTIONS 


Bosto There was a slight improvement this week in collections, 
which are reported generally as fair to good. 

Providence.—-AS money was a little tighter this week, collections 
are tending toward slowness. 

Hartford.—There has been no improvement in collections, which 
still are slow. 

Newark.—Local collections are generally reported as fair. 

Philadclphia.—The backward season is not without its untoward 
effects on collections, which continue rather slow in the paper trade, 
and are extremely difficult to make in the plumbing supply trade. 
With varnish and paint manufacturers, they are fair to slow, while 
in the chemical trade they are almost uniformly slow, with a marked 


tendency noted to ask for at least thirty or sixty days longer than 
usual in Which to make payments. Accounts receivable have shown 
about a 5 per cent. increase over those of the previous year, which 


necessitates constant vigilance and care. 

Pittsburgh.—While some jobbers report a slight improvement in 
collections, the average merchant still is slow in paying. 

Buffalo.—For the past week, collections have shown an improve- 
ment, being classed as fair, on the whole. 

Baltimore.—The collection status has undergone no appreciable 
change during the past week, and returns still are somewhat sub- 
normal for the season. The unsettled weather is thought to be an 
unfavorable factor in the situation. 

St. Louis.—Local collections are fair, but retailers in rural com- 
munities complain of slowness. With the wholesale trade, collections 
generally have been considerably slower than they were a year ago. 

Louisville——In general, collections in this district may be termed 
as satisfactory, encouraging reports having been received from grain 
shippers and dealers in farm machinery and equipment. In the 
millinery trade, payments are normal for this time of the year, while 
manufacturers of machinery find that they are better than usual, 
having shown an improvement during the last sixty days. 

Chattanooga.—As money continues scarce, collections still are 
rather tight. 

Dallas.—Local collections are more or less difficult, and average no 
better than fair, except in a few lines. 

Jacksonville-—There still is considerable tardiness to _ local 
collections. 

Little Rock.—As a whole, collections have fallen off during the 
past two weeks, and cannot be classed as better than fair to slow. 

New Orleans.—Local collections this week continued slow and 
unsatisfactory. 

Chicago.—There has been a general improvement in collections 
during the week, with most reports showing them to be favorable. 

Cincinnati.—Industrial collections generally are showing a slight 
improvement, but remittances in the case of instalment houses con- 
tinue slow. 

Cleveland.—Local collections are somewhat uneven, there being a 
great diversity of reports in the various lines of trade, ranging all the 
way from fairly prompt to quite slow. 

Detroit—Payments continue slow to good in some lines, with col- 
lections closely looked after. 

Twin Cities (St. Paul-Minneapolis).—Local collections are reported 
as fair to slow, despite a slight improvement in several instances. 

Kansas City.—Although collections still are dragging, they are 
improving in some lines. 

Omaha.—Local collections still are reported as unsatisfactory. 

Denver.—The collection situation for the Rocky Mountain region 
has shown but little improvement this week, payments generally be- 
ing classed as fair. 

San Francisco.—Local collections continue fair. 

Los Angeles.—Recently collections were reported as lagging, but 
how a more favorable condition is apparent in this regard. 

Seattle—With wholesale and retail merchants, collections are fair, 
and with instalment houses good. 

Portland.—According to the reports received, there has been little 
improvement in collections during the past month. 


Toronto.—This week, payments generally were prompt. 





The exports of refined copper from the United States in February 
were 40,170 tons, against 44,999 tons in January and 33,297 tons 
in December, 1928, bringing total exports for the first two months 
to 45,169 tons, against 82,239 tons in the first two months of 1928. 
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STEEL SCHEDULES REMAIN HIGH 


Little Indication, thus Far, of Seasonal Con- 
Scrap Situation Easier 





traction 
INISHING schedules with the steel industry remain com- 
paratively high, and there has been little indication of 
the seasonal let-down that usually occurs at this period. 
New business in all instances has not kept up to outgoing 
shipments, but accumulated tonnages are sufficient to pro- 
vide active operations for weeks ahead. Ingot capacity 
has been practically taxed to the maximum, and, with tin 
plate mills operating at 95 per cent., supplies in this de- 
partment and for sheet production have been running rather 
close. Pipe mills in the Valley territory have been working 
somewhat better. For structural shapes and plates, de- 
mands are larger, though the same pressure has not been 
apparent with these lines and deliveries remain fairly con- 
sistent. 

The scrap market is becoming increasingly centralized 
between producer and actual consumer, with very little in 
yard stocks. Brokers report the situation easier, and some 
comment is that quieter conditions may be in prospect. 
Quotations are not quite so steady and the average grade 
of heavy melting steel is selling at around $18, Pittsburgh, 
though special high-grade tonnages continue to bring $18.50 
and $18.75. Coke is marking time, with demands barely 
equal to output. Furnace coke is quoted at $2.75, at oven. 
As reported, pig iron averages over April registered fur- 
ther gains and producers are firm on current asking prices, 
several good-sized contracts being in process of closing. 
Basic is quoted at $18.50, Valley, Bessemer and malleable 
at $19, Valley, and No. 2 foundry at $18.25 and $18.50, 
Valley. With primary costs increasing, a firmer basis is 
apparent for finished steel quotations, and concessions from 
regular figures are disappearing. Bars, shapes and plates 
are quoted at $1.95 and $2, Pittsburgh, and sheets, with 
other hot and cold-rolled descriptions, are firm, as a rule. 





Production of Pig Iron 
DAILY AVERAGE PRODUCTION OF COKE PIG IRON IN THE UNITED 
STATES BY MONTHS SINCE JANUARY 1, 1925—GROSS TONS 
(From The Iron Age) 


1929 1928 1927 1926 1925 
92,573 100,123 106,974 108,720 





January 
February 100,004 105,024 104,408 114,791 
March 103,215 112,366 111,032 114,975 
April 106,183 114,074 115,004 108,632 
May 105,931 109,385 112,304 94,542 
Co eer ° 102,733 102,988 107,844 89,115 
One-half year.. 101,763 107,351 109,660 105,039 
PO eo cinkencverdideceskae seseeese 99,091 95,199 103,978 85,936 
rr eee ee re 101,180 95,073 103,241 87,241 
SE cgdctenwicewad usceces 102,077 92,498 104,543 90,873 
CE Cosco cacedaereras araenae 108,800 89,810 107,553 97,528 
PONGUIEES ccc-diceccadusness iabacnen 110,084 88,279 107,890 100,767 
REIN | hk Sikes Seccadincae Vasamde 108,705 86,960 ,712 104,853 
SOUR dchscdshecniuwetah Mcennee 103,382 99,266 107,043 99,735 








Other Iron and Steel Markets 


Buffalo.—There has been little change in the steel and iron in- 
dustry, the larger mills working at 85 to 90 per cent. capacity, 
with commitments on hand to maintain this ratio for some time. 
Smaller operators are working at around 70 per cent. of capacity. 
The demand for pig iron is governed largely by requirements, no 
large orders of importance having been placed for some time, but 
an aggregate of small orders brings the volume up to fair proportions. 

Chicago—High output and heavy specifications against old con- 
tracts showed little change from the levels of the preceding week 
in the local steel area. New business is holding up fairly well, 
with the automotive industry taking about the same tonnage as in 
recent weeks. Recent railroad awards involved about 700 freight 
cars placed in this district, while track accessory buying accounted 
for 3,000 tons of steel. Structural steel business showed an im- 
provement, although the award of several engineering projects was 
chiefly responsible. The biggest of the awards was for 5,000 tons 
for a railroad bridge, while new inquiry involved about 3,200 tons. 
Steel plate orders involved 3,000 tons, while between 15,000 and 
20,000 tons remains on inquiry. Tank builders in the district are 
fairly busy. Production of steel sheets is being held down by a 
shortage of steel bars, but the arrival of warm weather is expected 
to result in a further curtailment. Current operations are at about 
80 per cent. Ruling prices at mid-week were: Pig iron, $20; hard 
steel bars, $1.95; soft steel bars, $2.05 to $2.15 and shapes and 
plates, $2.05 to $2.15. 
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HIDE PRICES DECLINE FURTHER 


Domestic Markets Weaken More, in Sympathy 
with Depressing Foreign Movements 


At new price levels, packer hides sold in larger volume, 

principally native selections. Native steers and light 
native cows sold at the close of last week and during this 
week in a sizable way, at 14c. for April and 14%4c. for May 
kill, while heavy native cows brought 13%c. and extreme 
light native steers, 144%c. The bulk of the trading in heavy 
cows was last week. Branded selections are down 14c¢., with 
sales of steers at 1314c. for heavy Texas and butt brands, 
and 13c. for light Texas and Colorados. Branded cows 
brought 13%%c. 

The country market is practically unquotable. Shippers 
who a week ago refused what appeared to be good offers are 
now endeavoring to sell, naming, as a rule, no asking basis 
and soliciting best bids, which are not forthcoming. In a 
strictly nominal way, best-section extremes are regarded 
around 13%%c., and buffs about 11%c. 

Foreign hides were active at the River Plate, but dull and 
nominal for common varieties of Latin-American drys. 
Frigorifico steers, following the last decline to the former 
c.&f. sight credit equivalent basis, per pound, of 16'%c., 
dropped still further this week on sales at about a full le. 
less. 

Calf and kip skins are easy and lower, but on Chicago 
city calfskins, some think the market discounted. Late sales 
of 8 to 10-pound weights were reported at 18%c., with bids 
of 18c. on straight weights, 8 to 15 pounds, refused, and 19c. 
asked. Packers are nominal, with one big killer talking of a 
sale at 21%c., and some regard 21c. about the present price. 
In New York, there was former trading at declines, but an 
indefinite market on the light and medium weights. Heavy, 
9 to 12-pound skins, sold on a range of $2.80 to $2.90, and 
these have been well absorbed. Lights, however, have ac- 
cumulated. 





Sole Leather Business Restricted 


ONDITIONS in bottom stock, whole leather, offal and cut soles 
are not satisfactory or encouraging. Both the Boston and New 
York markets are quiet. In New England, demand for backs has 
slowed down still further. Some former buying outlets there are 
apparently satisfied, and the opinion is general that the pronounced 
slowing up and weaker tendency for hides, caused by radical declines 
at the Paris auctions, have made leather buyers very cautious. Such 
a situation is just as noticeable in upper varieties. The call from 
sole cutters is restricted, and a good many of them are not produc- 
ing to any extent. Very few factory turn bends have been sold in 
and around New York, and prices for these are nominal. Business 
in finders’ bends is likewise limited, and the New York market con- 
tinues to be influenced on these by the previous sale of “‘fire’’ bends. 
Few sales of consequence are noted in offal, either in the New 
York or Boston markets, and bellies seem especially slow and weak. 
Shoulders, however, are a steadier end. A New York tanner sold a 
ear of double rough shoulders at 47c., 45c. and 43c. for the three 
selections, and this is an unchanged basis for these. There is some 
call for desirable medium and heavyweight single shoulders, and in 
some instances sales have been made of these up to 40c., with even 
higher talked for special stock. 

In upper leather, reptiles lead a not over-urgent demand in New 
York for women’s fine footwear, and some kid and suede receive at- 
tention. Regular finishes of calf, colored and black side upper and 
patent, however, are all slow. Quiet conditions also rule in Boston, 
with purchases infrequent. Genuine reptiles are in a strong posi- 
tion in all markets. There is a wide spread in Boston on prices on 
calf for men’s ghoes, and most calf business, except for suedes, is 
for men’s wear. 

New England footwear manufacturers are said to be gaining 
ground all the time in labor troubles, although strikes continue in 
that territory. There is quite a steady output and some of the 
producers are giving particular attention at present to sport models, 
expecting something of a rush on these soon. Inclement weather 
has not favored the retail trade of late, and it remains more or less 
between-seasons with manufacturers. 





Burlap shipments from Calcutta for North America reached 90,- 
800,000 yards in April, 11,600,000 for West Coast ports, 10,000,000 
for Canada and 69,400,000 yards for East Coast ports. South Amer- 
ican shipments reached 12,000,000 yards. For the four months 
ending in April, the average monthly shipments were 91,000,000 
yards. The markets were easier here, and quiet at Calcutta. 
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PRIMARY TEXTILE TRADE QUIET 


Current Demand Less, but Movement of Mev- 
chandise on Past Orders Still Large 


HE movement of dry goods from first hands continues 

large, although unfilled orders are beginning to iessen 
and new business continues rather quiet. Distributors con- 
tinue to ship goods steadily. Retail trade has been affected 
adversely by inclement weather in several sections, the 
movement of Spring goods being delayed and less interest 
being shown in renewing business on Summer lines. 

Merchants express great confidence in the maintenance 
of general purchasing power, and the current quiet at first 
hands is of a seasonal character, in part. Weakness in cot- 
ton markets has tended to make cloth buyers conservative, 
especially in view of the full output reported. In the silk 
division, more attention has been given to cleaning up 
Spring and Summer styles than to the work of pressing for 
new Fall business, a most significant factor being that silk 
consumption continues large and the inward movement of 
raw material greater than that of a year ago, when a new 
high record was made. 

In wool goods, employment is running well up to an aver- 
age of 65 to 70 per cent. of capacity, with some of the 
larger producers more fully engaged than was the case a 
year ago. Quotations remain steady, and reports from manu- 
facturing clothiers continue optimistic as to the amount of 
Fall business developing. In raw materials, the outstanding 
feature has been the buying of Texas wools and reviving 
interest in other domestic clips. 

Rayon producers continue to report a steady call for their 
output, with particular attention being given to the better 
and finer qualities for the manufacture of all-rayon fabrics. 
Many of the large knitters have done well on outerwear 
lines, while some of them are fully occupied on lightweights 
for immediate shipment, especially many of the novelties 
in underwear for women. 





Style and Color in Textiles 


cae a week, several of the largest and most important depart- 

ment stores of the country have been featuring in window dis- 
plays and advertising the availability of cotton dress materials from 
the style and color standpoint. The movement is the most remark- 
able feature ever seen in the cotton goods industry, and is at- 
tributed to the plans being worked out by the Cotton Textile Institute 
for popularizing these lines. Color fastness is now assured by the 
adoption of a new standard color test by twenty or more of the 
large job finishers, and by the steady elimination of weak colors by 
corporation printers. Dye manufacturers are now making a much 
larger proportion of fast colors for textile mills than ever before. 

The Wool Institute is meeting with unexpected enthusiasm among 
manufactuers in their effort to develop style information from the 
movement of their own merchandise and from co-operation with 
department stores, clothing and garment manufacturers, in order 
to be able to present to mill operators a complete picture of how 
styles are growing or lessening. That is being done with the ultimate 
hope of being able to avoid accumulations of non-wanted styles and 
colors. 

The Silk Association or some of its members are taking up the 
matter of securing more definite general style information, so that 
manufacturers will have before them at the beginning of each season 
a true picture of the goods that closed a season strong and promise 
to open well. It is hoped, through this sort of service, to enable 
mills to balance their production on a more economical scale than 
has been possible in the use of style information in a haphazard way. 





Better Demand for Eggs and Poultry.—peciining egg 
receipts at Baltimore this week elevated prices, thus practically 
eliminating buying for storage. The butter market is easier for the 
lower grades, but the better qualities are holding firm, and current 
arrivals are not very heavy. There is a good demand for live poultry, 
both springers and old hens. Receipts are not very heavy, and in- 
coming stock is being absorbed readily. Old hens are higher, but 
young chickens are cheaper than they were a year ago. An abun- 
dance of fresh vegetables and fruits is reaching the local market, and 
in some cases prices have dropped rather sharply. The outlook for 
fruit and vegetable packers is more favorable than it was a year ago. 
The crab season opened auspiciously on the first of the month. The 
supply is plentiful, the quality is good, and prices are lower than 
they were last season. 
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MOS’ STOCKS RANGE DOWNWARD 


Main Price Tendency Toward Lower Levels, 
Though Some Issues Advance 


IGH money cast a distinct spell over the stock market 

this week, giving the list a ragged appearance. Prices, 
in general, worked irregularly lower in most sessions, but 
commitments for a rise in individual stocks and groups 
were successfully conducted. Most of the big operators re- 
mained aloof, preferring to adopt a neutral attitude, in view 
of the extreme rates for money at this time of year. Public 
participation also was limited, owing to the lack of outstand- 
ing leadership, and trading, on the whole, proeeeded in 
desultory fashion, with the daily turnover running between 
3,500,000 and 4,000,000 shares. 

Public utilities and oils were among the more active is- 
sues, with some stocks in each division attracting a good deal 
of attention. General Electric, Commonwealth Power and 
International Telephone & Telegraph were among the best 
performers. Oil stocks that were in the forefront included 
Pure Oil, Skelly, Prairie Pipe Line and Pan-American “B.” 
Some of the industrials went to new high records, a few 
of them probably on account of the new tariff schedule. 
The higher sugar schedule had an immediate effect on the 
stocks in this group, additional impetus being given by the 
resumption of dividends by American Sugar on a $5 an- 
nual basis. 

The daily average closing quotations of sixty railroad, 
ten industrial and five traction and gas stocks are appended: 


Last Year Sat. Mon. Tues. Wed. Thurs. Fri. 


Railroad 115.14 113.97 113.89 113.62 3.3 112.91 $113.20 
Industrial 171.44 195.42 195.30 195.12 195.35 195.37 195.35 
Gas & Traction. 145.35 165.45 164.95 164.35 163.90 163.30 164.00 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 


Week Ending -—Stocks———Shares—, c Bonds ~~ 

May 10, 1929 This Week Last Year This Week Last Year 
Saturdav $002. 980 Fir ccaccee $4,373,000 $* 
Monday .........++++++ 3,813,080 4,561,300 9,492,000 12,731,000 
Tuesday 3,493,96 4,655,300 12,035,000 12,794,000 
Wednesday 3,468,: 3,994,700 10,949,000 11,758,000 
GRUVAORY © osc cceicccccce 3,657,310 3,648,700 9,646,000 12,896,000 
FHGRY .ncsccscscccccces $910,000 4,166,000 9,646,000 12,896,000 


NE acans eng xa wie ears 20,335,560 21,026,000 $55,703,000 $65,966,000 
*Holiday + Corrected to Friday 1.15 P. M. 











Trade Conditions at Toronto 


TORONTO.—The index number of wholesale prices for 
April, as prepared by the Dominion Bureau of Statistics, fell 
two points. Lower levels for raw cotton, raw wool, raw silk 
and jute were responsible for minor declines in fibers, tex- 
tiles and textile products. Firmer prices prevailed for pig 
iron and steel sheets. Manufacturing activity was well 
maintained since the first of the month, night work or over- 
time frequently being necessary in certain lines; the glass 
industry, catering to automobile trade, giving particular 
evidence of presperity. Agricultural implement makers en- 
gaged full staffs, operating to capacity. 

The wholesale trade was erratic, influenced by weather 
conditions, but dry goods and general commodities moved in 
satisfactory volume. The diminishment of unemployment 
was reflected in improved sales by retailers. In large cen- 
ters, the growing system of granting credits to private in- 
dividuals was believed to be taking toll from smaller mer- 
chants as eflectively as price-cutting. Boot and shoe dealers 
reported greater interest by customers, but tanners were 
occasionally distressed over the slowness in their line. Steel 
and rail mills operated fully, having plenty of orders on 
hand and future prospects that were considered quite en- 
couraging. Sawmills awaited logs in some localities and 
ewners were anticipating a profitable season. Local labor 
troubles disconcerted the building trade at a most inoppor- 
tur ® moment, but mediation efforts gave hope for a speedy 
Solution of the contentious matters. Provincial building 
records show well-sustained activity in many chief towns, 
and the outlook is considered favorable. Grocery distribu- 
tion has increased, the conditions in this trade being more 
Stable than they have been for several years. 











Directories 


by the Ton 








i 


IONS of new telephone directories are dis- 

tributed to subscribers twice a year by personal 
messenger. The Associated Companies of the Bell 
System publish annually more than 1,900 different 
directories, totalling over 31,000,000 copies. The 
telephone books have become the directory of the 
nation. This comprehensive service is one of the 
factors in the growth of the telephone habit in 
this country. 


American Telephone and Telegraph Company Stock 
—A Conservative Investment 


The Bell System has shown every year a continuous 
growth in both telephones and plant investment. 
Back of American Telephone and Telegraph Com- 
pany stock is a total plant investment of over three 
and a quarter billion dollars. The Bell System is 
spending more than $1000 a minute night and day 
for plant and equipment. 

The Bell System aims to provide a telephone 
service for the nation more and more free from im- 
perfections, errors or delays and always at a cost as 
low as is consistent with financial safety. 

May we send you a copy of our booklet, “Some 
Financial Facts”? 


BELL TELEPHONE 
SECURITIES CO. Jue. 


195 Broadway New York City 
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COTTON PRICES LACK STRENGTH WHEAT PRICES AGAIN WEAKEN 


Market Declines Further, Despite Unfavorable 
Crop News—Trade Reports Less Bullish 


HE recent trend toward decline in prices for some of the 
principal staples has included cotton, which was more 
decisively depressed this week. Some factors appeared that 
might have been expected to put the market definitely higher, 
but the bearish influences carried the greater weight. Asa 
measurement of the further downward tendency, the option 
list at the close on Thursday averaged about 35 points below 
the final levels on the preceding Saturday, and the new 
October contracts fell to around 18%c. Accompanying the 
setback in futures, the local spot quotation was lowered 
to 19.60c., a year ago, it was within a few points of 22c. 
Special attention was attracted on Wednesday by the fact 
that the option market declined in the face of what was 
regarded as being the most unfavorable weekly weather and 
crop summary issued from Washington this Spring. The 
report began with a statement that “the week was generally 
and in most places decidedly unfavorable for the cotton 
crop,” but even this phase did not prevent heavy selling, 
especially by Wall Street and Western interests. Senti- 
ment in speculative circles seems now to be mainly bearish, 
and an additional slight decline in prices occurred on Thurs- 
day, chiefly in response to what were considered helpful 
rains in Texas. Moreover, statistics issued by the Textile 
Institute were less bullish than some previous returns had 
been, and the fact is not being disregarded that the incle- 
ment weather of the present season is adversely affecting 
trade in cotton goods. Worth Street advices this week com- 
mented on that point, although remarking that merchants 
are confident of the maintenance of a large public buying 
power. There is reason to believe that purchasing by con- 
sumers would increase noticeably with the advent of warmer 
and dryer weather. 
Daily closing quotations (cents per pound) 
futures in the New York market follow: 


Sat. Mon. 
19.39 


of cotton 


Tues. 
19.40 
i oe i 18.63 18.66 
October ... ae 9. 18.71 18.73 
December : achooince 12 18.81 18.81 
January — 9. 18.82 18.86 


Wed. 
19.36 


Thurs. Fri. 
19.31 


SPOT COTTON PRICES 
Fri. Sat. Mon. 
May 3 May 4 May 6 


18.88 
19.90 


Wed. Thurs. 
May 8 May 9 
18.57 18.51 
19.60 


Tues. 


New Orleans, cents..... 
New York, cents........ 
Savannah, cents........ 
Galveston, cents........ 
Memphis, cents......... 
Norfolk, 

Augusta, 

Houston, 

Little Rock, 

St. Louis, cents.. 


Dallas, cents........... 18.05 





Winter 


Wheat Condition Higher 


HE government's estimate of condition, acreage and indicated yield 
for Winter wheat compares as follows with the similar estimates 
of one and two years ago: 


May 1, 1929 
Condition 83.6 
Acreage 43,228,000 
Indicated crop, bu 595,335,000 


May 1, 1928 May 1, 1927 
85.6 
38,701,000 
593,940,000 


35,858,000 
479,086,000 


The department's estimate of the Winter wheat crop’s condition on 
May 1 for a series of years, its estimate of acreage planted and of 
acreage remaining in May, together with the May forecast of actual 
Winter wheat yield, provide the following comparisons. The figures 
of acreage and yield for the current year are those of the May esti- 
mate, for other years they are the actual result of the harvest. In 
acreage figures the three final ciphers are omitted: 


Yield 

(Bushels) 
595,335,000 
578,964,000 
552,384,000 
626,929,000 
401,734,000 
592,259,000 
571,959,000 
586,878,000 
600,316,000 
610,597,000 


Acres 
Harvested 
40,467 
36,179 
37,723 
36,913 
31,234 
35,489 
39,548 
42,358 
43,414 
40,016 


Acres 
Sown 
43,228 
47,897 
43,465 
39,887 
39,956 
42,317 
46,103 
47,930 
45,625 


44,861 


Year Condition 


Unsettled Foreign Conditions Cause Furthcr 
Decline—Other Grains Relatively Firmer 


WHEAT in Chicago ran into heavy liquidation through- 

out the week, due largely to chaotic world marke: con- 
ditions, and the other grains followed the trend to lower 
levels. The leading cereal began the week with a break of 
2c. to 3%c. when it became apparent that the emergency 
cuts in freight rates had only served to bring about com- 
petitive breaks in Canada and the Argentine, and to add to 
the congestion of wheat seeking shipment at export points, 
This was followed by another collapse of 2%c. to 3%c. the 
next day, due to demoralized foreign quotations and light 
export demand. After rallying a cent. or better on Wed- 
nesday, prices turned weak again and closed on Thursday 
at $1.035% for May, off about 7c. from the close of the 
previous Saturday. Growing weather in the United States 
continued good, and added to the weakness. 

Corn broke badly on both Monday and Thursday, but 
showed independent strength during much of the other 
trading. While crop weather was good, cash offerings were 
light and this, and an absence of severe speculative pressure, 
had a steadying influence. Oats likewise showed a fair re- 
sistance to the general weakness of the market, holding 
within a much narrower range. Crop reports indicated a 
mixed outlook in northern Indiana and Ohio and in southern 
Michigan, and were responsible for fractional gains in some 
deliveries on Tuesday, despite the dip in the leading cereal. 
Trading in rye was rather featureless, and it followed the 
day-to-day market trends. 

The United States visible supply of grains for the week, 
in bushels, was: Wheat, 112,684,000; off 2,103,000; corn, 
25.687,000, off 2,507,009; oats, 10,276,000, off 498,000; rye, 
6,795,000, off 305,000; barley, 6,849,000, up 33,000. 

Daily closing quotations of wheat options in the Chicago 
market follow: Sat. Mon. Tues. Wed. Thurs. Fri. 

1.08% 1.055 1.06% 1.035% 1.03% 
1.12% 1.10% 1.11% 1.07% 1.07% 
1.16% 1.18% 1.14% 1.11% 1.11% 
Daily closing quotations of corn options in the Chicago 
market follow: 
Sat. Mon. Tues. Wed. Thurs, Fri. 
875% 85% 85% 86% 84 
92% 90% 90 91 87 % 
945% 92% 92% 93% 89% 
Daily closing quotations of oats options in the Chicago 
market follow: 
Mon. Tues. Wed. 
46% 47 47%, 
45 45 45% 44% 

43 43% 435% 42% 

Daily closing quotations of rye options in the Chicago 
market follow: 


Thurs, 
46% 


Sat. Mon. Tues. 


91 90% 91% 87% 
91 90% 4 5 


$1 5% 
93% 92% 93% 90% 

The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: . Wheat———, 

Western Atlantic 

Receipts Exports 
Friday nae 661,000 290,000 
Saturday ay 542,000 753,000 
Monday 292,000 
Tuesday . 384,000 
Wednesday 545,000 
Thursday 232,000 


Total 
Last year 


Wed. Thurs. Fri. 


Flour, 
Atlantic 
Exports 


Ricvicoy 
Atlantic 
Exports 


— —Cor 

Western 

Receipts 
361,000 
450,000 
727,000 
437,000 
545,000 
351,000 


2,871,000 
6,795,000 


27,000 


‘ ’ 
626,000 
456,000 





3,978,000 
6,095,000 


2,496,000 


837,000 114,000 





Cotton Supply and Movement.—from the opening of 
the crop year on August 1 to May 3, according to statistics com- 
piled by The Financial Chronicle, 14,749,283 bales of cotton came 
into sight, against 13,104,314 bales last year. Takings by Northern 
spinners for the crop year to May 3 were 1,201,373 bales, com- 
pared with 1,257,021 bales last year. Last week’s exports to Great 
Britain and the Continent were 89,378 bales, against 125,541 bales 
last year. From the opening of the crop season on August 1 to 
May 3, such exports were 7,149,186 bales, against 6,321,933 bales 
during the corresponding period of last year. 





Carpet, rug and linoleum lines will be opened for the new season 
on June 24 by all the leading factors. Many new lines are to be 
shown, especially in the wool floor coverings. 
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GENERAL BUSINESS CONDITIONS 


(Continued from pager 7) 

Export wheat trading was in small volume during the 
week. Approval of the application for a grain futures 
market at Portland has been granted by the Agricultural 
Department, and trading operations will start abcut the first 
of the month. Exports of wheat last month were 904,503 
bushels, and for the year to date 5,303,129 bushels. Domes- 
tic shipments were 2,419 bushels and for the year 116,961 
bushels. Flour exports in April were 60,864 barrels and 
since January 1, 260,598 barrels. Domestic shipments last 
month were 122,203 barrels and for the year 447,931 barrels. 

Winter wheat made considerable advance during the week, 
but is much behind the normal stage. : 

SEATTLE.—The volume of automobile sales during the 
week ended April 26 totaled 484 cars, valued at $648,559, 
compared with 795 cars, worth $498,754, for the week just 
previous, and 515 cars, worth $406,453 for the week ended 
April 27, 1928. A new record in bank clearings is shown 
for the month of April, with a total of $219,240,000, and for 
the four months of the year the total being $875,367,000. 
The month’s total compares with $211,660,000 for the like 
month of 1928, and the four months’ record compares with 
$817,766,000 for the corresponding period of 1928. 

The volume of furniture business reflected in April 
through Northwest producers does not forecast an increased 
trade for the remainder of the year. Eastern producers are 
actively competing for the large contract business. Central 
station buying is the feature of the electrical trade. Con- 





Est. 1794 


Fall River sales of print cloth construc- 
tions were small last week, but further or- 
ders were recorded on broadcloths, sateens, 
curtain materials and some of the medium 
fine goods. In the New York cotton goods 
markets, more specialty and fancy business 
was passed on to the mills in both medium 


CRUIKSHANK COMPANY 
Real Estate 


15 


tracts were closed last week for a nearby municipality 
amounting to $850,000 for generators, transformers and 
the like. Bids were opened for in excess of $100,000 worth 
of oil circuit breakers. Jobbers’ sales of motors to the lum- 
ber industry were scattered. 


Dominion of Canada 


MONTREAL.—With more or less unsettled weather con- 
ditions and relatively low temperatures, retail trade in 
Spring merchandise has been comparatively quiet. Men’s 
clothing is moving slowly and demand for women’s apparel 
is hardly meeting earlier anticipations. Sales of household 
goods and furniture have been seasonally active, and there 
is a steady normal call for general commodities. Conditions 
in the leather trade have shown no marked improvement, 
some importations of European leathers are reported. Local 
shoe factories specializing in the cheaper grades of fancy 
footwear are well employed, but production of standard 
lines is not increasing. 

District sales in the wholesale dry goods trade are main- 
tained at a steady level, though orders received from West- 
ern buyers are reported somewhat below last year’s average. 
In the woolen trade, there has been no marked activity and 
commitments to date for Fall deliveries are not on a large 
scale. In industrial circles, favorable conditions prevail, 
textile mills continue operating at capacity, large power 
and building projects insure continued employment for struc- 
tural steel plants, and large car-building and locomotive 
shops have considerable work on hand and in prospect. 








Inc. 1903 


Burlap markets have been rather quiet, but 
remain firm for heavyweights in the next few 
weeks. The Calcutta markets have been show- 
ing little change. 

Heavyweight burlaps for nearby delivery 
have been commanding a premium, as bag 
manufacturers are in need of larger supplies. 
The Calcutta markets have shown little 


and fine yarns. 





THE NECESSITY OF 
CREDIT INSURANCE 


¢ Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


@ Our new Simplified Protective Policy 
is clearly understandable. It insures all 
outstanding accounts against abnormal 
The terms are liberal—yet the 


cost is moderate. 


losses. 


@ You can’t afford not to carry Credit 
Insurance. 
Write us 


The American Credit-Indemnity Co. 
of New York 


100 5th Avenue, New York City 
511 Locust St., St. Louis 


All Principal Cities 
J. F. McFADDEN, President 





FRANK G. BEEBE, President SAMUEL J. GRAHAM, Sec’y & Treas. 
GIBSON & WESSON, Inc. 
INSURANCE 


In All Branches 


110 William Street, - NEW YORK 





141 BROADWAY 
NEW YORK CITY 





DIRECTORS: 

Russell V. Cruikshank 
Douglas M. Cruikshank 
frank A. Horne 


Warren Cruikshank 
William L. DeBost 
Robert L. Gerry 

R. Horace Gallatin 





BARROW, WADE, GUTHRIE & CO. 
ACCOUNTANTS AND AUDITORS 
Equitable Bldg., 120 Broadway, NEW YORK 

CHICAGO—Westminster Bldg. 
PHILADELPHIA—Packard Bldg. 
SAN FRANCISCO—Exposition Bldg. 
BOSVON—Scollay Bidg. 

GLASGOW, SCOTLAND—142 St. Vincent St. 
UTICA—The Clarendon Bidg. 
MONTREAL, CANADA—13 McGill St. 
LONDON, ENGLAND—$8 Frederick’s Piace 





______ DIVIDEND NOTICES 


INTERNATIONAL PAPER COMPANY 
New York, April 17th, 1929 





The 


payable May 15th, 1929, 

holders of record, at the close of business, 

May Ist, 1929. 
Checks to be mailed. 


not close. 
OWEN SHEPHERD, 
Vice-President and Treasurer. 





SOUTHERN PACIFIC COMPANY | 


DIVIDEND NO. 91 


A QUARTERLY DIVIDEND of One Dollar and 
Fifty Cents ($1.50) per share on the Capital Stock 
of this Company has been declared payable at the 
Treasurer's Office, No. 165 Broadway, New York, 
N. Y., on Monday, July 1, 1929, to stockholders 
of record at three o’clock P. M., on Friday, May 
24, 1929. The stock transfer books will not be 
closed for the payment of this dividend. 

G. M. THORNTON, Treasurer. 

New York, N. Y., May 9, 1929, 





Board of Directors have declared a | 
quarterly dividend of sixty cents (60c.) a | 
share, on the common stock of this company, | 
to common stock- | 


Transfer books will 





change. 
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The book no business man 
can afford to be without 


DUN’S REFERENCE BOOK 


There is a volume that every business man who extends credit finds indispensable. That 
is the green and red covered Reference Book published by R. G. DUN & CO., The Mercantile 
Agency. In its 3,500 large and closely printed pages are the names and ratings of more than 
two and a quarter million business firms in the United States and Canada. A tremendous 
amount of work is involved in compiling these ponderous volumes, which are now issued 
quarterly. Last year, for example, there were upwards of a million and three-quarter changes, 
or an average of 5,727 cvery business day. 

While the information in this volume is compiled primarily for the benefit of the Credit 
Department, the Sales Department will also find it of service as a basis for circularizing through 
its ingenious symbols representing over 235 lines of trade. For the salesman on the road there 
are separate pocket-sized books covering every State in the Union, five of the largest cities 
and the District of Columbia. 


The subscriber to one of these Reference Books, however, obtains far more than the book 
itself, for it is not a book but a service that is offered him. 


Your name and address on the attached coupon will bring full particulars regarding 
both. Just fill out and mail to the nearest office of R. G. DUN & CO. There is one in your 


vicinity. 








R.G. DUN & CO. R. G. DUN & CO. 


The Mercantile Agency 


Gentlemen: Please send without any obligation on 


The Mercantile Agency 
DUN BUILDING, NEW YORK | ee regarding your Reference 


and in 257 other cities | 1 ee ee ane Se Bre 














Street Address............. 

















